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Modern Land (China) Co., Limited (hereinafter
referred to as “we”, “us”, “Modern Land” or the
“Company”, together with its subsidiaries as the
“Group”) is a company listed on the Main Board
of The Stock Exchange of Hong Kong Limited (the
“Stock Exchange”) from July 12, 2013 with Class
1 qualification in real estate development in the
People’s Republic of China (the “PRC").

The Company has always been adhering to the
development concept of “Technology Buildings and
Quality Life”, sticking to the development philosophy
of “Natural Simplicity, Harmonious Health, Simple
Focus, and Endless Vitality” and focusing on the
theme of “Action of Loving My Homeland” to bring
home owners the sincere and real life experience
and achieve positive social effect and economic
benefits.

The Company pours herself to a homeland of
"Green + comfort + energy-saving + full life
cycle”. In 2002, “MOMA" is viewed as an iconic
brand in the energy-saving real estate industry
of China. MOMA consists of four text graphics
MO TTMT A" The two “M"s symbolise
our home, the “O" represents the origin of the
universe and the “/\” stands for human. The left
and right half of the pattern symbolises architecture
and life respectively, which in turn provides a vivid
interpretation for the slogan of the Company of
“Technology Buildings and Quality Life”. For many
years, a robust and standard development mode of
product line has been established. The top three
product lines of Wan Guo Cheng MOM/\, Shang
Pin Ge MOMA and Man Ting Chun MOMA
have won high praise from the market. With the
successful operation of the three product lines, in
2013, in order to solve the two challenging problems
in the 21st century i.e. sustainable development
and aging population, the Company practised the
strategy of “heating and cooling unique solution +
air quality unique solution + energy consumption
and operation cost reduction unique solution +
full life circle aging population solution + industry-
leading solution under the theme of sustainable
development”.
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The Company has its own research, development
and design department and has developed a number
of integrated technical architecture systems such
as geothermal pump system, ceiling radiation
cooling and heating system, exterior temperature
preservation system, high-performance exterior
window system, overall fresh air displacement
ventilation system and noise reduction system, which
outfit MOMA products with fine characteristics.
While creating a high comfort level, with the indoor
temperature around 20-26°C and humidity around
30%-70%, which fits the definition of “the most
comfortable environment” within 1SO7730, its
energy consumption is estimated to be only 1/3
of the energy consumption level of other normal
residential buildings in China. In the one hundred
year of using process, a slew of energy and cost will
be saved for creating a pleasant ecosystem for the
society.

In 2013, both Nanchang Man Ting Chun MOM A
and Modern MOM A\ passed China Green Building
Three-Star Certification. Up to now, the Company
is the only enterprise that has passed the top
certification for green building in China - China
Green Building Three-Star Certification twice.
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Dear Shareholders,

I, on behalf of the board (the “Board”) of directors
(the "Directors” and each a "Director”) of the
Company, am pleased to present the business review
of the Group from January 1, 2014 to June 30, 2014
(the “Period”) and its prospects.

DASHING AHEAD

The year 2014 is a year of full speed development
for the Group since its listing. The Company
achieved leapfrog growth in sales results and land
banking. At present, not only does the Group have
projects in cities deemed to be highly matching
with products of the Company in terms of weather
condition and economic condition such as Taiyuan
in Shanxi, Changsha in Hunan, Nanchang and
Jiujiang in Jiangxi, Hefei in Anhui, Wuhan and
Xiantao in Hubei and Beijing in the mainland China,
it also further successfully bid five land parcels
respectively in Jiujiang, two in Changsha, Beijing
and Wuhan before June 30, 2014. The harvest
period brought by economy of scale can be further
enjoyed. Approximately 990,000 sq.m. of land
was added to our land bank from January to June
2014. On July 3, 2014, the Group acquired a parcel
of land in Hefei, Anhui Province, and successfully
stepped in Hefei. The Group has confirmed the
development strategy of “National Layout, Regional
Focus and Comprehensive Efforts in Cultivation”,
minutely cultivated in existing cities and strategically
developed its businesses in suitable cities. By fully
utilising the combination of the “nine pools of
funds” proposed by us, we have entered into the
strategic agreements with Zhong Cheng Investment
(FII%E), Great Wall International, Xishen Fund
Management, Huarong Asset Management, etc.,
respectively, to complete our layout with different
ways and levels of finance, further assisting the
rapid development.
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Chairman’s Statement

FIVE INITIATIVES AND NINE
PRINCIPLES

In the first half of 2014, the Group issued the
strategic white paper of “Five Initiatives and
Nine Principles of Modern Land” in which the
development plan and objectives for the enterprise
in the next few years were stated. In the future, the
market will remain its three-high model of “High-
growth, high-focus and high-elimination”. The
Group will capture its high growth by own rapid
development, high focus by our strong execution in
terms of work process and operation, the advantage
of highly diversified products and their high cost
performance, and high elimination by a high degree
of professionalism, service and market orientation.
Currently, the Group ensures the execution and
implementation of the planned budget with the
strategic philosophy of five initiatives and nine
principles.

TECHNOLOGY BREWS INNOVATION

The Group is committed to its core strength in
the niche market, focusing on MOMA green,
comfortable, energy-saving and full life cycle
residential properties. Under uncertain macro-
economic environment, the Group insists on the
direction of a green property developer. Meanwhile,
the Group will step up efforts on technological
innovation to maintain its leading position and
competitive advantages as a technology-oriented
property developer. As a solution to heating and
cooling and reduction in energy consumption
and operation cost, a strategy of “ 1+2+1" will
be implemented. “1” is "air-filtering system
equipment installed at residential units”, targeting
at the increasing problem of air pollution in
southern regions and the Group made resource
allocation to accommodate the resulting strong
residence needs. Such technology will become
the most important complement and upgrade of
core technologies of the Group, which creates
a better indoor environment for customers and
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better mitigate the damage of small particles
(PM2.5) to their health. The product is expected
to be officially launched in August 2014, and will
be trial tested in demonstration units of Hanyang
Man Ting Chun MOMA. “2" is the solution of
“heating pump system equipment installed at
residential units”, which is also a stride forward
for core energy solution of the Group. In order to
provide filtered indoor air with enough oxygen, the
system can maintain an indoor temperature of 20
to 26 Celsius degrees, humidity of 30 to 70%, and
a noise environment at the most comfortable level
of 25 to 45 decibel. The two technology definitely
further enhanced the absolute advantage of core
competitiveness of the Group, and raise the selling
price premium while satisfying changing market
demands. The remaining”1” is “Plan of Magic
Stone”, which aimed at further standardisation and
upgrade of our existing product lines. Currently,
some research achievements were accomplished
in stages, including commencement of table of
products, product lines and product mix, and
standardisation of normal, standard and high-end
supplemental products of various product lines. Such
achievement can enable the Group to cope with
increasingly complicated market environment and
customer needs, and strengthen the leading position
of products of the Group. Based on this opportunity,
the Group can enjoy a more accurate market
positioning in its rapid development, diversified
products, a quicker development time and a better
capability to control cost and undertake sales
activities.

ADOPTION OF INTERNET CONCEPT

Real estate industry is always regarded as a
“traditional industry” or a “sunset industry”. Despite
a trend of expected growth for the industry in the
coming ten years, the Group shall not hesitate to
develop and shall continuously inject new vitality
and proceed to a “sunrise industry”. As the leading
brand in green real estate, the Group understands
the market pulse, undergone its own reform ahead
of time, and captured the trend of split, disunity and
integration of the industry.
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Chairman’s Statement

The Group took initiative after evaluating the
market and adopted the internet concept in
current information age. On community services,
the Group developed by itself a community
interactive application (“APP") platform, “Loving My
Homeland”. It includes a series of tailor-made service
functions targeting at MOMA owners, such as
real-time weather, traffic conditions of surrounding
areas, haze indicators, online supermarket, life
navigator, property maintenance and express delivery
service, creating a one-stop community service
interactive platform, on which more value-added
service will be developed. Currently, this software
has been successively launched in the projects in
Bejing, and will be launched in the projects across
China in the future. On sales, a nationwide sale
software, Yunxiaobao APP, has been used by the
Group to rapidly accumulate customer information
and instantaneously stimulate transaction in a simple
platform.

In cross-industry cooperation, the Group cooperates
with Beijing LeTV Mobile Media & Technology Co.
Ltd. to break the traditional concept of selling
and servicing by persons and create a smart-living
community based on the core competitiveness of
both parties. The Group also cooperates with Moji
Fengyun to create a comprehensive online service
chain, and build a green technology experience
centre, which significantly enhanced customers’
loyalty and residence experience. The Group also
cooperates with Tesla to establish charging stations
in various communities in Beijing. Such moves are to
build up a community of a full range of experiences
of green clothing, food, shelter and transportation.
The cooperation between a property company
and an internet company, and between a property
company and a high technology company mark a
change in traditional operation and service model
and create a platform of vertical service, making the
Group irreplaceable leading model in niche markets.
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BUSINESS REVIEW

The Group’s revenue is mainly attributable to sale of
properties and rental income.

Sale of Properties

During the Period, the Group’s revenue from sale
of properties amounted to RMB1,858.9 million,
representing an increase of 51.3% as compared
with the same period in 2013. The Group delivered
156,289 sq.m. of property in terms of total gross
floor area (“GFA") and 628 units of carparks during
the Period. Gross profit margin of sale of properties
represented a slight increase as compared to the
same period in 2013 to 46.0%. Recognised average
selling price (“ASP”) was RMB11,441 per sq.m. and
that for car parking spaces was RMB112,420 per
unit for the six months ended June 30, 2014.
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(7) EBMMOMA Wan Guo Cheng MOM/\ (Beijing)
(%) &HMOMA Modern MO\ (Beijing)
(#7)iMOMA IMOM \ (Befjing)

() fEmomA Yue MOM A (Beijing)

(R MOMAEEH MOMA Forest Forever (Beijing)

(RY) EBAMOMA—E  Phase 1 of Wan Guo Cheng MOM A
(Changsha)

(R BEEMOMA Man Ting Chun MOM \ (Changsha)

() BEREAMOMA  Kaifu Man Ting Chun MOMA
(Changsha)

(KR) EESMOMA—5  Phase T of Wan Guo Cheng MOMA
(Taiyuan)

(KR) EESMOMA=E  Phase 3 of Wan Guo Cheng MOMA
(Taiyuan)

(LEk) FHEEMOMA Man Ting Chun MOM \ (Xiantao)

(B2) REEMOMA Man Ting Chun MOM /\ (Nanchang)

(A) HEEMOMA Man Ting Chun MOM\ (jujiang)

5 Sub-total
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Table 1: Breakdown of revenue from sale of
properties of the Group

*  Net of sales tax

0145164 2013164
For the six months ended June 30, 2014 For the six months ended June 30, 2013
bE  BEER  THEE Y& BEEE  THER

(B58)  ARE/ (Frt)  ARES

AREFT g FrAgEN  AKETT qEl TrrdEl
Revenue GFA ASP Revenue GFA ASP
(insq.m.)  RMB/sq.m. (insqm) — RMBlsg.m.

RMB'000 or units or unit RMB000 or units or unit
- - - 24,049 53 31959
113,075 11,768 65,692 216,321 6,304 43,836
- - - 1,552 86 18,017
21,107 9 28,359 1141 60 18,944
131,621 4,457 29,531 107,141 4113 26,050
34,529 6,489 5,321 45,505 5,447 8,354
2923 665 4,395 75,044 14,816 5,065

326,057 58,443 5979 - - -
31,916 2,640 12,089 99,716 8,69 11,467

117435 142 15,823 230,959 14,637 15779
45,230 13,824 3m 54,578 16,463 3315
134,987 19,857 6,798 179,223 29,406 6,095
162,822 29,741 5474 90,787 17,191 5281

1,788,302 156,289 11441 1,186,022 117,972 10,053

628 112420/ 297 143,168/
70600  Eftunits  Efilunit Q51 Efiit St
1,858,902 1,228,543

Contracted Sales

For the six months ended June 30, 2014, the Group
achieved contracted sales of RMB2,284.1 million,
representing an increase of 36.2% as compared
to the same period in 2013. The Group pre-
sold 218,532 sgq.m. in total GFA and 466 units of
carparks, representing an increase of 28.7% and
4.0% respectively over the same period in 2013.
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S REEEHHEH B

* BRI E R AT

fﬂﬁ]MOMAa%ﬁ
(KR) EBHMOMA— 5

(RB) BESMOMA =5
(KR) EEAMOMA =5
(5) EBMOMA—H]

(%) MEEMOMA
(RD) ERREZMOMA

(@8 mEEMOMA
(7UT) WEEMOMA
(flk) HEEMOM )\
(@) ZRMOMA A,

(BE) ERERMOMA

Wan Guo Cheng MOM\ (Beijing)

Modern MOM/\ (Beijing)

MOM /\ Forest Forever (Beijing)

Phase 1 of Wan Guo Cheng MOM A
(Taiyuan)

Phase 2 of Wan Guo Cheng MOM/\
(Taiyuan)

Phase 3 of Wan Guo Cheng MOM A
(Taiyuan)

Phase 1 of Wan Guo Cheng MOMA
(Changsha)

Man Ting Chun MOM A (Changsha)

Kaifu Man Ting Chun MOM\
(Changsha)

Man Ting Chun MOM\ (Nanchang)

Man Ting Chun MOM A (Jiujiang)

Man Ting Chun MOM\ (Xiantao)

Modern MOMA New City
(Nanchang)

Maodern International MOM A
(Nanchang)

Total

Carparks

Total

Table 2: Breakdown of contracted sales of the

Group
*  Before deducting sales tax

HZ6A308LREA
For the six months ended June 30,

0145 0135
2014 2013

ahEE BEER TIER AlHE BEmE THER

Contracted Contracted
sales GFA ASP sales GFA Asp
ARE/ NGRS
Cm EE (B
ABBTR qEN qEL  AREFT 271 JEf
(insq.m.)  RMB/sq.m. (insqm)  RMBlsq.m.
RMB'000 or units or unit RMB'000 or units or unit
24,902 285 87,375 21,659 670 32307
470,286 6,759 69,579 424,745 735 57,757
65,461 2,011 32,551 86,699 2,805 30,909
24,828 1,931 12,858 63,225 4737 13347
613,866 47,612 12,893 - - -
28,406 1,875 15,150 163,447 11,909 13,725
70,563 1,730 9,128 41810 4,289 9,748
2,675 445 6,011 695 140 4,964
455,906 66,727 6,832 486,067 77,909 6,239
52,655 5,474 9,619 127,309 17,302 7358
121,983 20,551 5,934 136,868 23943 5716
140,930 18 3,425 62,560 18,269 3424
63,496 8,092 1,847 - - -
65,239 1432 8,778 - - -
2,201,156 218,066 10,004 1,615,084 169,327 9,538
46 17789/ g 137817/
82,898 Bfy B 61,742 Bl Bl

2,284,054 1,676,826
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HE2014F6 8308 IE~EA - K
EEYERERZAARK1498
B0 BR2013F BB EFA3.9% -
RIFFERE -

XEXBERBR

HEAQNERH AEBEULNER
EREHIINEBEOEE DERA
HAAR B R P B - AR EIR RS I A PR
BHEREME UEHASE
201412 A31H A RN B ;% 1B B i
& o HAREBER2014F12 531 HA]
BMEEREEMESRE  ~AEEE
HBQH - YR AEENFEERF
EHRENENERESHENERE -

Leasing of Properties

For the six months ended June 30, 2014, the Group's
revenue from leasing of properties amounted to
RMB14.9 million, representing an increase of 3.9%
as compared with the same period in 2013, which
remains stable.

Status of U.S. Business

As of the date hereof, the Group’s project located
in Pearland, Texas, the U.S. is still at the early stage
of planning, and the Group now currently does
not have a specific development schedule. It is
expected that the construction of this project will
not be commenced before December 31, 2014. The
Group will issue an announcement if the Group
commences the proposed property development in
the U.S. prior to December 31, 2014 and will update
the development of the U.S. business plan in the
Group’s interim and annual reports.
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PEILFEERERTHER
REBEREBR

H E2014%F6A30B L NA AR » &
EERBUAFRLALEGEITH
—EVXHEIFEEIRHIEEEER
B SEMBMANAREI.0BE
JC o B E2014F6830H © KEH
2 BAEBEEEERRBEBRANAR
B9.0AE T ° 201453218 » K
ARIMEZENB AR E REE
(¥RHARAR ([EREE]D &
LABREEXERAARIEETEHR
2011 F6 A7HEZEMN(EHEEE
ZAEBAR) 2 (EHEHEEZ
AEBARBADRE - HEAR
HE BHRARZBEZHRE &8
EHH—B.E N ZEEEKER
T—HAEELS ABTHEENK
o AMANIBEE ARG — LR
BHE (WELEERE  REEE
k&) EHTIREEMITEE - K18
EHMRTHE - BRI EER—
B EREETBEEZEENE
AREEERRY - BNRESER
BIRE A HLRE TR AR AT AV R R A AR TS
MERGHEMTESR - HBeLEE
BEEXERATNEEREMEEMOMA
ERHRERAERE ERARE X
& i E 1T 0 BBV REAEMOM A
ERSREARBITREMSIEF
ARG - LAEEBEBRAFLA
FERBENRERM  ARAR
#4,0008 7T+ AR A AR1,400
BT RELZ A ARKI00E
Lo BRTER ARKS008 TR
S BFBEBEERNEGIE  EH
18 5 W IEFIE i

Progress of Property Development
Project in Yangquan City, Shanxi
Province, the PRC

For the six months ended June 30, 2014, the Group
recorded other income of approximately RMB1.0
million from the provision of project management
services to a property development project located
in Yangquan city, Shanxi Province, the PRC. As at
June 30, 2014, the Group has recorded total project
management service income of approximately
RMB9.0 million. On March 21, 2014, Modern
Green Development Co., Ltd. (“Modern Green”), an
indirectly wholly-owned subsidiary of the Company,
and Shanxi International Electricity Real Estate
Co., Ltd. (LA Bl & & 2 B[R 2 7)) entered into
the “Supplemental Agreement for the Real Estate
Project Management Contract” to the “Real Estate
Project Management Contract” which was entered
into between the parties on June 7, 2011. Pursuant
to the agreement, five certifications were obtained
for the project with the efforts of both parties since
the signing date of the original contract, thus the
presale condition was achieved. However, due to
certain objective issues such as geological structural
defects and the requirement of affordable housing,
the construction progress was delayed. After
negotiation between the parties, consensus has
been reached. Modern Green will no longer take
charge of the construction and management service
of such project as commissioned but will maintain
its advisory services as to planning, design, energy
supply and technical requirements of the production
line to assist Shanxi International Electricity Real
Estate Co., Ltd in formulating the product design
and management plans, energy proposals and
strategies in respect of Man Ting Chun MOMA and
the execution thereof, and will help in trial operation
of production equipment of Man Ting Chun MOM A
and other advisory services. The compensation paid
by Shanxi International Electricity Real Estate Co.,
Ltd for the services provided by Modern Green was
adjusted to RMB14 million from the original amount
of RMB40 million. Currently, apart from the RMB9
million which was already paid, the payment of
RMB5 million has not been made. Both parties will
continue to work together to ensure the smooth
implementation of the project.
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T bR Land Bank B

yad

MR2014F6 8300 » "EBEKFE  As at June 30, 2014, the Group's total land bank Q}Iﬂi

Wi EE (TEEREMEYERKR  in the PRC (excluding investment properties and g

HIEAAMYE) 553,613,226  properties held for own use) was 3,613,226 s

FITOK o AEIEEERN - LA sq.m. The average unit acquisition cost of its

BN REXAAETFHRKAR  land bank was RMB1,712 per sq.m., accounting af

B171270 AEHEHEMEN  for approximately 15% of unit price of current b

15% ° contracted sales during the Period. ;TI

AEEN T RFEBEOESHHOT The geographic spread of the land bank of the g

Group was as follows: 2

*= X EEHL MG Table 3: Land bank of the Group :,7

=}

ZHEERE o

AEMELE o)

*5E *E BARA Si

BEEH Project name EiEs BEER BEER )

Aggregated )

GFA sold but 2

Attributable undelivered C

interestto  Total GFA  with sales 3.

the Group unsold contracts o

oK FIA <
sq.m. sq.m.
(flitk) FEEMOMA Man Ting Chun MOM A\ (Xiantao) 100% 800,717 52,821
(R)) ARREEMOMA Kaifu Man Ting Chun MOM/\ (Changsha) 100% 482,241 136,347
(FE) KAREEMOMA Guanggu Man Ting Chun MOM /A (Wuhan) 100% 283,100 -
(KR) BEIHMOMA =5 Phase 2 of Wan Guo Cheng MOM A (Taiyuan) 100% 266,576 49,710
(&) EREEMOMA Modern International MOM A\ (Nanchang) 50% 207,084 5,443
(JUL) BEZEMOMA Man Ting Chun MOM A\ (Jiujiang) 100% 139,268 75,560
(%) ERXEREEMOMA  Modern Caiyu Man Ting Chun MOM A (Beijing) 53.75% 152,400 -
(BE) ERMOMAHH, Modern MOM A\ New City (Nanchang) 50% 90,432 6,219
(P& ) WEBMOMA Man Ting Chun MOMA (Nanchang) 100% 37,641 74,253
(KR) EEIHMOMA =5 Phase 3 of Wan Guo Cheng MOM\ (Taiyuan) 100% 51,264 34,084
(RY ) MEBMOMA Man Ting Chun MOMA (Changsha) 100% 33,240 23,513
(3t7) ERMOMA Modern MOM\ (Beijing) 100% 21,209 -
(%) EEHMOMA—H Phase 1 of Wan Guo Cheng MOMA (Changsha) 100% 21,276 5,445
(It3=) MOMNBEKS MOM A Forest Forever (Beijing) 100% 9,881 -
(KR) EEHMOMA —H Phase 1 of Wan Guo Cheng MOM\ (Taiyuan) 100% 7,958 1,067
(I R) eRAUTFRE Modern City Garden (Beijing) 100% 9,437 1,330
(tR) EEMOMA Shangdi MOM \ (Beijing) 100% 4,285 551
(JER) BEMOMA Yue MOM A (Beijing) 100% 1,162 -
(%) iMOM A iMOM\ (Beijing) 100% 1262 -
() BEANOMA Wan Guo Cheng MOMA\ (Beijing) 100% 444 -
(HR) ZBREEMOMA Hanyang Man Ting Chun MOM /i (Wuhan) 100% 127,218 -
(RPIMOMAERES MOM A Modern Plaza (Changsha) 100% 338,761 -
(£) &RBTIMOMA Modern Binjiang MOM A\ (Changsha) 100% 228,358 -
(SUL) BEBEMOMA vy MOM A (iujiang) 100% 165,829 -
() ER o fBEE Modern Land- CIFI Villa (Beijing) 50% 132,183 -
a: Total 3,613,226 466,343

et - *gi@giﬁﬁt’éﬁ%iﬁﬂ%ﬁﬁ‘% Note:
SRMNEHEBRZNELEEE -

Total GFA unsold includes aggregated GFA sold but
undelivered with sales contracts.
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AEBEXEERENNEER2
EAE— R B mTEL196,155F
AR RAERRER B2
ARER - Wb AR TR A RK
aF 0 M REERETERT R mAEUE o

2014F L ERER

B2014F 11811  AEES B
fEest i - BEAEARWT :

R2014F1816H  REEBEBF
BT PR& N1 B A 2Rk A i 5
B EHNEERS R ERIIAE
FLIHDGC20130144 ey B B +
EFEAERE I ELD  BREA
AREE263EE T - ZHBHBE
T 75 5165,829F J7 K o 34 i i
HESHhASEB A ERZAT -

R2014%2825H ° REEBEBF
BEfEERPTEERE A A
ER LIRS RN ESYEE
£ M[2014]& 1 4800655 i 3
B ARRESIER AR
BAARET05.08E BT » ik
O 48 3 SLE 75 5228,358F )7 K o
ZHRHESHAEE RPEER
XAt e

M2014%2F26H » AEBBEES
BEHBARENREEEERNHBR
AR ([ERETEE]) MBS E @A
BmAERIE ([BIEEE]) WA
BEABATHItETHEAERR

i FAER RS KIES
REAREMBELSL ZHFARA S
45A02-01 - A02-021th 58 B A + b
FRERERIEZ  AREAA
R¥778. 008 &L - AEEE =%

The Group wholly owns a parcel of land with a site
area of approximately 196,155 sq.m. located in
Pearland, Texas, the U.S. for future development. So
far, the project design of this parcel of land is yet to
be completed, and the estimated GFA data has not
been determined accurately.

Land Acquisition in 2014

Since January 1, 2014, the Group acquired 6 parcels
of land respectively, details of which are as follows:

On January 16, 2014, the Group successfully
acquired the state-owned land use rights and entire
interests of a parcel of land (Parcel No.DGC2013014)
in Jiujiang, Jiangxi Province, the PRC through an
online auction of the land use rights of state-owned
construction land in Jiujiang, Jiangxi Province, the
PRC.The consideration was RMB263 million. The GFA
of the land was 165,829 sq.m.. The acquisition price
of the land was settled by the internal resources of
the Group.

On February 25, 2014, the Group successfully
acquired the state-owned land use rights and
entire interests of a parcel of land ([2014] Chang
Tu Wang Land Parcel No.006) in Changsha, Hunan
Province, the PRC through an online auction of
the land use rights of state-owned construction
land in Changsha, Hunan Province, the PRC.The
consideration was RMB705.08 million. The GFA of
the land was 228,358 sg.m.. The acquisition price of
the land was settled by the internal resources of the
Group.

On February 26, 2014, Modern Green Development
Co., Ltd. (“Modern Green”), an indirectly wholly-
owned subsidiary of the Group, and CIFlI Holdings
(Group) Co., Ltd. ("CIFI Group”) successfully
acquired the state-owned land use rights and
entire interests of a parcel of land (No. A02-01
and A02-02) in Daxingzhuang, Pinggu District,
Beijing, the PRC in a joint participation through
an online auction of the land use rights of state-
owned construction land in Beijing, the PRC. The
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EBRERZA -

M201452H278  AEBBEBH
Bt & BUE T B A 2R i fF A
T FEMNEES) N EBHREA
REMB B E R IZMP(2014)010
55 ) B A 4 s A I H & a0
wmr BRE R ARIIKIS4LTH
B 2R NBEERRE A
127,218F 75K o sz b8 & &
REBZAIERIAT -

MR2014F4815H  REEBEBF
B ERDERAEELALER
BIRSHRERN KW ESHEE
£ S E £+ 494812013]675 1 18 &9
EETHERAERESDER @
REAEANRMEI41ISAB T #%
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Koz BESHAER 2 NI
BRI -

M2014F7H38 - & R &8 F &
EMEEETEREERET AR
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EARTEERLAFERERE
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consideration was RMB778.00 million. The GFA
of the land was expected to be 132,183 sqg.m..
The above acquisition price of the land was jointly
settled by the Group and CIFI Group.

On February 27, 2014, the Group successfully
acquired the state-owned land use rights and entire
interests of a parcel of land (P(2014) No. 010) in
Wuhan, Hubei Province, the PRC through an online
auction of the land use rights of state-owned
construction land in Wuhan, Hubei Province, the
PRC. The consideration was RMB198.47 million.
The GFA of the land was 127,218 sq.m.. The above
acquisition price of the land was settled by the
internal resources of the Group.

On April 15, 2014, the Group successfully acquired
the state-owned land use rights and entire interests
of a parcel of land (Guo Tu Wang Gua [2013]
No.67) in Changsha County, Hunan Province
through a live auction of the land use rights of
state-owned construction land in Changsha County,
Hunan Province, the PRC. The consideration was
RMB314.15 million. The GFA of the land was
338,761 sq.m.. The above acquisition price of the
land was settled by the internal resources of the
Group.

On July 3, 2014, Modern Green and Huainan
Xinyi Real Estate Development Co., Ltd (the “Xinyi
Group”), successfully acquired the state-owned land
use rights and entire interests of a parcel of land
(ZWQTB-043-2) in Hefei Municipal District, Anhui
Province, the PRC in a joint participation through an
auction of state-owned construction land use rights
in Hefei, the PRC. The consideration was RMB835
million. It is expected that the GFA of the land to be
140,655 sg.m.. The above acquisition price of the
land was jointly settled by the Group and the Xinyi
Group.
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AEEHWZEAE ZE201346A30
HIERNEAHARKEI 242988
TCIE I 4951.4% E & £2014F6 7
30BIEANTEAHARY,882.38
B FZHRARSFABRRES
MOMA ~ & KMOMA » MOMA
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BT AEBYEMEBEND
RIS EEMERE E2013F6A30
B S8 A 49117,972F 77 K 4 N
EEZE2014F6A308 ENEALY
156,289F 77 K ©
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AEBEBMHEEXNRNAEHE2013F6
A30B EXNEAAKHAREKT023H
8 T 1 I 44.9% % B 20145
6A30H 1k6fE B 49 AR #1,017.6
BBL EZHRK2014F156A4
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FINANCIAL REVIEW
Revenue

The Group's revenue increased by approximately
51.4% to approximately RMB1,882.3 million for the
six months ended June 30, 2014 from approximately
RMB1,242.9 million for the six months ended June
30, 2013. Such increase was mainly attributable
to an increase in sales of properties with relatively
high selling prices, such as Kaifu Man Ting Chun
MOMA (Changsha), Modern MOM /A and MOM /A
Forest Forever. The property related delivered GFA
of the Group increased from approximately 117,972
sq.m. for the six months ended June 30, 2013 to
approximately 156,289 sg.m. for the six months
ended June 30, 2014.

Cost of Sales

The Group’s cost of sales increased by approximately
44.9% to approximately RMB1,017.6 million for the
six months ended June 30, 2014 from approximately
RMB702.3 million for the six months ended June 30,
2013. Such increase was mainly due to an increase
in sales of properties with higher cost of sales in the
first six months of 2014, such as Kaifu Man Ting
Chun MOMA (Changsha), Modern MOM /A and
MOMA Forest Forever.

Gross profit and gross profit margin

As a result of the foregoing, the Group’s gross profit
increased by approximately 59.9% to approximately
RMB864.6 million for the six months ended June 30,
2014 from approximately RMB540.6 million for the
six months ended June 30, 2013.

For the six months ended June 30, 2014, the Group's
gross profit margin remained relatively stable at
approximately 45.9%, as compared to approximately
43.5% for the same period in 2013.
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Other income, gain and loss

Other income, gain and loss for the six months
ended June 30, 2014 decreased by approximately
148.2% to approximately a loss of RMB4.3 million
from a gain of approximately RMB9.0 million for the
six months ended June 30, 2013 due to substantial
exchange loss arising from senior note denominated
in US dollar.

Change in fair values

Change in fair value includes change in fair value
of held for trading investment, fair value gain of
completed properties for sale upon transfer to
investment properties and changes in fair value of
investment properties. The changes in fair values
for the six months ended June 30, 2014 increased
from RMB17.2 million in 2013 to RMB39.0 million,
representing an increase of approximately 126.7%,
which was mainly attributable to an increase in fair
value of investment properties.

Selling and distribution expenses

The selling and distribution expenses of the Group
for the six months ended June 30, 2014 increased
by approximately 22.4% to approximately RMB78.7
million from approximately RMB64.3 million for
the six months ended June 30, 2013, primarily due
to the substantial increase in the pre-sales volume
of the Group's properties in the first six months of
2014, resulting in corresponding increase in the
related selling and distribution expenses.

Administrative expenses

The administrative expenses of the Group for the
six months ended June 30, 2014 increased by
approximately 32.2% to approximately RMB98.1
million from approximately RMB74.2 million for the
six months ended June 30, 2013, primarily due to
commencement of operation of the Group’s new
projects in cities such as Wuhan and Nanchang,
leading to an increase in expenses of early stage
management and expansion of business scale of the
Group.
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Finance costs

The finance costs of the Group amounted to
approximately RMB131.8 million for the six months
ended June 30, 2014, representing a significant
increase of approximately 1,634.2% from
approximately RMB7.6 million for the six months
ended June 30, 2013. This increase was primarily
due to the fact that the Company issued senior
notes at amount of US$150.0 million with a coupon
rate of 13.875% on November 4, 2013 and senior
notes at amount of RMB1,100.0 million with a
coupon rate of 11% on January 22, 2014, resulting
in significant increase in finance costs.

Profit before taxation

The profit before taxation of the Group for the
six months ended June 30, 2014 increased by
approximately 46.4% to approximately RMB592.4
million from approximately RMB404.7 million for the
six months ended June 30, 2013. The increase was
mainly due to rising ASP and growing sales area.

Income tax expense

The income tax expense of the Group for the
six months ended June 30, 2014 increased by
approximately 60.8% to approximately RMB357.0
million from approximately RMB222.0 million for the
six months ended June 30, 2013, primarily due to an
increase in sales scale.

Profit for the period attributable to
owners of the Company

As a result of the foregoing, the profit of the
Group for the period attributable to owners of the
Company for the six months ended June 30, 2014
increased by approximately 28.6% to approximately
RMB235.6 million from approximately RMB183.2
million for the six months ended June 30, 2013.
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LIQUIDITY, FINANCIAL AND
CAPITAL RESOURCES

Cash position

As at June 30, 2014, the Group had cash,
restricted cash and bank balances of approximately
RMB2,506.2 million (December 31, 2013:
RMB2,869.5 million), representing an decrease
of approximately 12.7% as compared to that as
at December 31, 2013. A healthy cash position is
maintained. The decrease was mainly due to the
extensive acquisition of land under the Group’s
expansion.

Borrowings and pledge of the Group's
assets

As at June 30, 2014, the Group had total
borrowings of approximately RMB3,779.6 million,
including bank and other loans of approximately
RMB1,808.2 million and senior notes of
approximately RMB1,971.4 million. As at June 30,
2014, certain banking and other facilities granted to
the Group were secured by the Group’s assets, such
as investment properties, prepaid lease payment,
properties under development, properties held for
sale, property, plant and equipment, which had
a carrying amount of approximately RMB2,314.5
million. Majority of the carrying value of most of
the Group’s bank and other loans was denominated
in RMB. Domestic bank loans of the Group
bore interests at variable rates pegged with the
benchmark loan interest rates quoted by the People’s
Bank of China. The Group was exposed to interest
rate risk which mainly related to variable interest
rates of the domestic bank loans.
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g B EA 4 Breakdown of indebtedness
it REFERREBEERE S By type of borrowings and maturity
5
g 2014%F 20134
3 6H30H 12A31H
o June 30, December 31,
° 2014 2013
3+ AR%Frx AREFT
S RMB’000 RMB’000
=Y
BARBITER Onshore bank loans
—&ER Within one year 548,600 237,400
—FE Over one year 713,000 607,200
Pt Subtotal 1,261,600 844,600
BAGEREMER Onshore trust and other loans
—FR Within one year 200,000 -
—FPAF Over one year 190,000 390,000
Nt Subtotal 390,000 390,000
BHMBITER Offshore bank loans
—FR Within one year 156,584 19,510
BIMELRERE Offshore senior notes
—FE A F Over one year 1,971,437 904,753
Fe TOTAL 3,779,621 2,158,863
N Less:
RE Cash 1,961,680 2,743,579
RER S (GES) Net debt/(cash) (1,817,941) 584,716
s R Total equity 2,942,618 2,470,993
net cash
FAREX Net debt to equity 61.8% FEe
WBE e Total debt/total equity 128.4% 87.4%
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RMB’000 RMB’000

AARYEE Denominated in RMB 2,727,719 1,234,600

LASETTEHE Denominated in USD 914,828 924,263

LAABEEEHE Denominated in HKD 137,074 -

NEF Subtotal 3,779,621 2,158,863
=L Leverage
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As at June 30, 2014, the Group recorded net debt
ratio of 61.8%. The Group's net current assets
(being current assets less current liabilities) increased
by approximately 173.4% to approximately
RMB3,485.1 million as at June 30, 2014 from
approximately RMB1,274.9 million as at December
31, 2013. Its current ratio (being current assets/
current liabilities) increased from approximately
119.2% as at December 31, 2013 to approximately
151.4% as at June 30, 2014.

Foreign Currency Risk

The Group’s functional currency is RMB. Most of the
transactions are denominated in RMB. Transactions
of the Group’s foreign operations (such as the
purchase of land held for future development)
and certain expenses incurred are denominated in
foreign currencies. As at June 30, 2014, the Group
had assets which are denominated in US dollars
and HK dollars of approximately RMB197.3 million
and approximately RMB8.3 million, respectively
and liabilities which are denominated in US dollars
of approximately RMBO0.2 million. Those amounts
were exposed to foreign currency risk. The Group
currently does not have a foreign currency hedging
policy in place but the management will monitor
foreign exchange exposure and will consider to
hedge against any significant foreign currency
exposure when necessary.
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Contingent Liabilities

As at June 30, 2014, the Group had contingent
liabilities amounting to approximately RMB2,344.3
million (December 31, 2013: approximately
RMB2,128.4 million) in relation to guarantees
provided to the domestic banks for their mortgage
bank loans granted to the Group’s customers. Under
the terms of the guarantees, if a purchaser has
defaulted on mortgage payments, the Group will
be liable for the payment of outstanding mortgage
principals plus accrued interest and penalties as
owed by the defaulted purchasers to banks, and,
in such circumstances, the Group will be entitled
to take over the legal title and ownership of the
relevant property. These guarantees will be released
upon the earlier of: (i) the satisfaction of the
mortgage loan by the purchaser of the property; and
(i) the issuance of the property ownership certificate
for the mortgaged property and cancellation of
mortgage registration.

Employees and Compensation Policy

As at June 30, 2014, the Group had 1,067
employees (December 31, 2013: 725). Employee’s
remuneration is determined based on the employee’s
performance, skills, knowledge, experience and
market trends. The Group regularly reviews
compensation policies and programs, and will make
any necessary adjustment in order to be in line with
the remuneration levels in the industry norm. In
addition to basic salaries, employees may be granted
with discretionary bonus and cash awards based on
individual performance.
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FUND AND TREASURY POLICIES
AND OBJECTIVES

The Board holds meeting with finance and operation
teams in the first week of every month to discuss
the cash situation and indebtedness situation. In
addition, Board office circulates weekly capital
market reports to Board members so that the Board
can assess equity/bond financing opportunities. At
project level, all projects are expected to reach over
15%-20% internal rate of return, depending on the
location and categories of the projects.

MATERIAL ACQUISITION AND
DISPOSAL OF ASSETS

During the Period, the Group’s material acquisition
and disposal of assets are as follows:

On December 8, 2013, the Company intended
to exercise its repurchase option under the Non-
competition Deed entered into among itself and its
then controlling shareholders on June 14, 2013 and
has accordingly, through a wholly-owned subsidiary
of the Company, entered into an equity transfer
agreement with Modern Construction Investment
Management Co., Ltd. (“Modern Construction”),
pursuant to which the Company would conditionally
purchase from Modern Construction the entire
equity interest in Beijing Modern Moma Investment
Management Co., Ltd. at a consideration of
RMB10.0 million. Under the said agreement,
on completion, the Company will assume the
obligation to provide shareholder loan to Suizhong
Xian Changlong Property Development Co., Ltd.,
the proceeds of which Suizhong Xian Changlong
Property Development Co., Ltd. shall then use to set
off and repay the existing shareholder loan provided
by Modern Construction. The shareholder loan to
be provided by the Company to Suizhong Xian
Changlong Property Development Co., Ltd in this
connection was approximately RMB127.42 million.
The transaction was completed in January 2014. For
details, please refer to the circular of the Company
dated January 9, 2014.

}I_EQF
yad
g
i
B
o
pzi]
>
Pl
<
(o]
o
[0}
o
35
=
[J]
>
o
o
=)
>
£
[a)
o
=
3.
~+
[0}
o

27



B
&
o
I
3
o
E
o
)
°
°
3
[N
S
IS

28

EEENWE DM

Management Discussion and Analysis

20144638188 KA 2 Al H
ENBRARTIAENRMEEER
BERAT (IS RETE]) B
FREAROEBER G ([FifE
) FIIREERERRE (FE 10
IREEZEGZE] - Bt IAER
MERELE  mEMETRER
EMEEGEXERAR(ESE
BERS]) 35% Mk REAAR
#140,000,0007C ° R E — 15
EEEREE  mEERES A
ARRA B KA ML E Il E M= 5EE 2l
HH65%N35% - REABR  JT#
EREEEEPMETETS—HR
BEERE (DR EEZER
FD B IAERSERE L
E MPMELIREEEFENE
EREHERZEBRAG ([MEE
K1) 35%m Kk REAARE
80,500,0007T ° R TEAK & — (7 A%
EEHEE BEERIFBAR
AIRFMERNENETEES
65%K%35% ° BERE — Dl EE
EBEREDREEREG RS
15 B2HARAHEA201453
A18HMIAE »

ky

2014437180 - A2 d - (L
ERETEE - M REEEDGE]
V—HmhBEEERKGE ((E—HHE
BEEBHZE] Bt IHEERE
BE WL 2 ETB35%H) B #E A P
SREE MR - KRB - &K
AR IAENRERE  PMETK
HMEER VS —NEEEERE
([E-_HhEBEEHE]) Bt -
TIEREEREESENR3I5%HK
ERRMEERIORLERE - F
BE—HBEEETERERE —HE
BERHE o FE  S2HAQR
HEIA2014E3818AMAE -

On March 18, 2014 Jiangxi Modern Green
Development Co., Ltd. (“Jiangxi Modern Green"),
the Company’s wholly-owned subsidiary, entered
into an equity transfer agreement (the "Equity
Transfer Agreement 1”) with AVIC Trust Co., Ltd.
("AVIC Trust”), pursuant to which Jiangxi Modern
Green agreed to dispose of and AVIC Trust agreed
to purchase 35% equity interest in Nanchang
Moma Real Estate Co., Ltd. (“Nanchang Moma")
at a consideration of RMB140,000,000. Upon
completion of the Equity Transfer Agreement |,
Nanchang Moma is owned by the Company and the
trust scheme established by AVIC Trust as to 65%
and 35% respectively. On the same date, Jiangxi
Modern Green entered into another equity transfer
agreement (the "Equity Transfer Agreement II")
with AVIC Trust, pursuant to which Jiangxi Modern
Green agreed to dispose of and AVIC Trust Co.,
Ltd. agreed to purchase 35% equity interest in
Nanchang New Modern Real Estate Development
Co., Ltd. (“Nanchang Modern”) at a consideration
of RMB80,500,000. Upon completion of the Equity
Transfer Agreement Il, Nanchang Modern is owned
by the Company and the trust scheme established
by AVIC Trust as to 65% and 35% respectively. For
details of the Equity Transfer Agreement | and the
Equity Transfer Agreement I, please refer to the
announcement of the Company dated March 18,
2014.

On March 18, 2014, the Company, Jiangxi Modern
Green, AVIC Trust and Nanchang Moma entered
into a project management agreement (the “Project
Management Agreement 1”), pursuant to which Jiangxi
Modern Green granted to AVIC Trust the put option
in respect of 35% equity interest in Nanchang Moma.
On the same date, the Company, Jiangxi Modern
Green, AVIC Trust and Nanchang Modern entered into
another project management agreement (the “Project
Management Agreement II”), pursuant to which
Jiangxi Modern Green granted to AVIC Trust the put
option in respect of 35% equity interest in Nanchang
Modern. For details of the Project Management
Agreement | and the Project Management Agreement
Il, please refer to the announcement of the Company
dated March 18, 2014.
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On June 12, 2014, the indirect wholly-owned
subsidiaries of the Company, Beijing Modern Green
Investment Fund Management Co. Ltd. (“Modern
Green Fund Management”) and Modern Green
entered into the partnership admission agreement
and the amended and restated limited partnership
agreement with Minsheng Royal Asset Management
Co., Ltd. ("MRAM"), pursuant to which MRAM
should make an investment (the “Investment”) in
Beijing Green Spring Equity Investment Fund (Limited
Partnership) (the “Fund”) by way of subscription for
the senior units of RMB370 million and become a
senior limited partner in the Fund. The Investment
should be fully credited to the Fund’s bank account
as designated by Modern Green Fund Management
on or before August 31, 2014 (or such other date
as agreed by all parties to the Partnership Admission
Agreement). Upon completion of the Investment,
the total investment amount in the Fund of RMB800
million will be held as to 1.875% by Modern Green
Fund Management as general partner, 51.875%
by Modern Green as subordinated limited partner
and 46.25% by MRAM as senior limited partner.
Upon completion of the transaction, the Group's
partnership interest in the Fund will decrease from
100% to 53.75%. For details, please refer to the
announcement of the Company dated June 12,
2014.
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ISSUANCE OF SENIOR NOTES

On July 24, 2014, the Company, together with
certain subsidiaries, entered into a purchase
agreement with Credit Suisse Securities (Europe)
Limited, Goldman Sachs (Asia) L.L.C., The Hongkong
and Shanghai Banking Corporation Limited, J.P.
Morgan Securities plc, Guotai Junan Securities
(Hong Kong) Limited, Morgan Stanley & Co.
International plc and CLSA Limited in connection
with the Company’s issuance of US$125,000,000
12.75% secured senior notes due 2019 (the
“US$125,000,000 Senior Notes”). The net
proceeds from the issuance of the US$125,000,000
Senior Notes will be utilised to refinance certain
existing indebtedness and fund existing and new
property projects. Details of the issuance of the
US$125,000,000 Senior Notes was disclosed in the
announcements of the Company dated July 24 and
25,2014,

On January 16, 2014, the Company, together
with certain subsidiaries, entered into a purchase
agreement with Morgan Stanley & Co. International
plc, J.P. Morgan Securities (Asia Pacific) Limited,
Guotai Junan Securities (Hong Kong) Limited and
CLSA Limited in connection with the Company’s
issuance of RMB1,100,000,000 11% secured senior
notes due 2017 (the “RMB1,100,000,000 Senior
Notes”). The net proceeds from the issuance of the
RMB1,100,000,000 Senior Notes will be utilised to
fund existing and new property projects and for
general corporate purposes. Details of the issuance
of the RMB1,100,000,000 Senior Notes was
disclosed in the announcements of the Company
dated January 14 and 16, 2014.
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Prospect

In the first half of 2014, the overall growth of real
estate sector in the PRC slowed. Core indicators such
as growth rate of development and investment, new
construction area, sales area and transacted area have
shown certain extent of negative growth. We are of
the view that the adjustment to the current property
market is the market's self-adjustment in response to
the sustained rapid growth in the prior period, and
is also a normal response to the transformation of
economic structure and new urbanisation in the PRC.
Looking into the second half of 2014, we consider that
the property market will present different development
trend, with increasingly obvious discrepancy among
different regions and demands. According to the
innovative idea in macro-control measures at the Third
Plenary Session of the 18th CPC Central Committee
and the National People’s Congress in 2014, a “two-
way control” will be promoted at the Central level so
as to protect consumer demand and curb investment
needs. Meanwhile, the government acts as the key
supplier in public services to establish and optimise the
affordable housing system so as to improve livelihood
of its population; In local level, control policy will vary
further to conduct targeted solution over regional
issues. In June 2014, Hohhot has officially eased
limitations on property purchasing. The local policies
have thereby entered into a new phase of adjustment.

We think that the real estate sector will continue to
undergo adjustment in the second half of 2014, and the
home price will fall to a certain level where the market
demand will be released. We maintain our opinion
raised early this year that home purchase for consumers
will return to solely residential purpose.
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The Group will closely monitor and analyse all
adjustments to relevant policies and market changes.
By ways of held for investment and cooperation for
development, the Group stepped up development in
existing cities and expanded into first and second-
tier cities, and increased its land bank to maintain
its sustained development. As the Group explored
diversified cooperation methods since its listing, we
already signed strategic cooperation agreements
with an internet company, financial institution and
new energy automobile company. Meanwhile, the
Group still adheres to the product philosophy of
“green, comfortable, energy-saving and full life
cycle” and strengthens internal control, expands
domestic and overseas financing channels, and
increases the marketing capability. The Group will
continue its development in the sub-market of green
real estate, strive for great economic return for
shareholders, and take up more responsibility in the
sustainable development of the society.
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DISCLOSURE OF INTERESTS

Directors’ and Chief Executive’s
Interests and Short Positions in Shares
and Underlying Shares

As at June 30, 2014, the interests and short
positions of the Directors or the chief executive
of the Company in the Shares (the “Shares”),
underlying Shares and debentures of the Company
and its associated corporations (within the meaning
of part XV of the Securities and Futures Ordinance
(Chapter 571 of the Laws of Hong Kong) (the
“SFO")) which would have to be notified to the
Company and the Stock Exchange pursuant to
Divisions 7 and 8 of Part XV of the SFO (including
interests and short positions which he is taken or
deemed to have under such provisions of the SFO)
or which will be required, pursuant to section 352
of the SFO, to be recorded in the register referred
to therein or which will be required to be notified
to the Company and the Stock Exchange pursuant
to the Model Code for Securities Transactions by
Directors of Listed Companies contained in Appendix
10 to the Rules Governing the Listing of Securities of
the Stock Exchange (the “Listing Rules”) (the “Model
Code"), were as follows:

Interests in the Company (long
position)

RN b £

HEnE B REmtE R EH BRBESL

Approximate %

Number of of Interest

Name of Director Capacity/Nature of Interest Shares in the Company

RE AL EEX @A (BaE1) 1,177,176,000 73.57%

Mr. Zhang Lei Beneficiary of a trust (Note 1)

PR kA4 REEHEE 2w (Mit2) 5,712,000 0.36%
Mr. Chen Yin Interest in a controlled
corporation (Note 2)

SEEE LA RERDEEZ am (MF23) 4,944,000 0.31%
Mr. Fan Qingguo Interest in a controlled
corporation (Note 3)

SRME 5% & REHEE 2 w (Hit4) 4,944,000 0.31%

Mr. Zhang Peng

Interest in a controlled

corporation (Note 4)

}I_EQF
yad
g
i
B
o
pzi]
>
Pl
<
(o]
o
[0}
o
35
=
[J]
>
o
o
=)
>
£
[a)
o
=
3.
~+
[0}
o

33



|
i
#
T
3
o
3
el
1]
©
o
3
N
R
B

34

ERNE
DISCLOSURE OF INTERESTS

WaET o %% %1,177,176,0008% B 15 B &
WIERBRARNELHE AN
BNEE BHMERERIRZ
B # 4TI A faFantastic Energy
Ltd. 2 & ¥EA - MFantastic Energy
Ltd. 2 #B B B 17 B A A A Cititrust
Private Trust (Cayman) Limited
NRGEEANZITATHEEE
A o Kk 7t & BSalum Zheng
Leefc £ (H % #& A ASalum
Zheng Leeft E W RIEKE - B
FERELE) KUMDEER
Salum Zheng Leest 4 BRE £
KR o

M2 . REAERERAVEBRAR
ZHEHITRA  MEARRE
BRA R AR A B BATIRA 5
B 470.36% 1z

MiF3 . BEBREEFEREERERA
AIEMEBITRA - MAlERE
ARABRARABEITRAF
HEH#0.31%MEZ -

Mita . RBXEREEREREBRATD
BEBITRA MEAFEEAR
RRARARREBITRAHES
4,944,000/% 1% - BUGRME Se E AR
RRAAREERRER -

Note 1:

Note 2:

Note 3:

Note 4:

These 1,177,176,000 Shares are held by Super Land
Holdings Limited as registered holder. The entire issued
share capital of Super Land Holdings Limited is wholly
owned by Fantastic Energy Ltd., the entire issued share
capital of which is in turn wholly-owned by Cititrust
Private Trust (Cayman) Limited as the trustee of the
Family Trust. The Family Trust is a discretionary trust
established by Mr. Salum Zheng Lee, the beneficiaries
of whom are family members of Mr. Salum Zheng Lee,
including Mr. Zhang Lei. Mr. Salum Zheng Lee is the
younger brother of Mr. Zhang Lei.

Mr. Chen Yin holds 100% of the issued share capital
of Dragon Shing Technology Ltd., which is interested in
Shares representing approximately 0.36% of the issued
share capital of the Company.

Mr. Fan Qingguo holds 100% of the issued share
capital of Create Success Development Ltd., which is
interested in Shares representing approximately 0.31%
of the issued share capital of the Company.

Mr. Zhang Peng holds 100% of the issued share
capital of Zhou Ming Development Ltd., which owns
4,944,000 Shares out of the issued share capital of
the Company. Therefore, Mr. Zhang Peng is deemed to
have the same interest in the Company.



DISCLOSURE OF INTERESTS

FTERFRARDKLABBEKRM  Substantial Shareholders’ Interests in
2= Shares and Underlying Shares

20146 HA30H - EEZFATA - As at June 30, 2014, so far as the Directors are
THAL (WIEESARQNG R  aware, the following persons (other than a Director
THRAR) RO MBI T %  or chief executive of the Company), who had
BEIREFEHFLIPEKGIEXVEIZE2  interests or short positions in the Shares or the
F3m S E B B RS X underlying Shares which would fall to be disclosed
B IR ESMEEKAIE336  under the provisions of Division 2 and 3 of Part XV
1B AZISFTal Z e a2 N of the SFO, or which would be required, pursuant to
KBTS Section 336 of the SFO, to be entered in the register
referred to therein, were as follows:
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REQXFWER (FR) Interests in the Company (long
position)
(ERANEE £
=L 54 ERtE RO EE BOBSL
Approximate %
Number of of Interest
Name Capacity/Nature of Interest Shares in the Company
TR i 12 AR B IR A A BRHmBA (M) 1,177,176,000 73.57%
Super Land Holdings  Registered holder (Note 1)
Limited

Fantastic Energy Ltd. 4T FLEB 2w (1) 1,177,176,000 73.57%

Fantastic Energy Ltd. Interest in a controlled
corporation (Note 1)

Cititrust Private Trust

(Cayman) Limited ~ &3EA (Af521) 1,177,176,000 73.57%
Cititrust Private Trust Trustee (Note 1)

(Cayman) Limited

Salum Zheng Leest £ ZEFTMAISZA (Ma1) 1,177,176,000 73.57%
Mr. Salum Zheng Lee Settlor of a discretionary trust

(Note 1)
RiEER T foBiks (Wat2) 1,177,176,000 73.57%
Ms. Zhang De Gui Interest of a spouse (Note 2)
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DISCLOSURE OF INTERESTS

Mizz1 © % $%1,177,176,0000% f& {5 B &
WIERBRARNELHE AN
FHOFAR  BMERARAR R
B # 4TI A faFantastic Energy
Ltd. 2 & ¥EA - MFantastic Energy
Ltd. 2 #B B B 17 B A A A Cititrust
Private Trust (Cayman) Limited
NRGEEANZITATHEEE
A o Kk 7t & BSalum Zheng
Leefc £ (H % #& A ASalum
Zheng Leeft E W RIEKE - B
FERESLE) KN REET -
Salum Zheng Leest 418 AR R
WIS FEFTH B 691,177,176,0000%

R o A 2 o

a2 o RiEHEZ T ASalum Zheng Leelt
ERECE -

B EXHEEE SN M201456 1

30F AR A EEFAAMEMA
T (ARAEERETERITHRARR
SN) BAN R R R 40 kAR B A 1) R
BARARHERARBARE (EH LY
B0 E3361EREFEMELM
AE I E b ERSORE -

IR RERT &

KRB A2013F6 148 RN ERK
RS ([HRRERTE) - BERMAZ
AfeEARE A EAEAM - BRR2014
F9H4H % H K25,700,00017 B8 i
N (GEMBE2H2014F9 A48 1
) HEERERRERETE
B o IR S = ZRR IR
WEEZEHHN T - 5HE B 0 AR E
AEMSEEAAEENF D mME
ERAERERER ALK LB
BLEERSEENBEEERSEE
RIBFFEXBHAER MZSEER
2EENEBREREEEFIRA
EENRRERE -

Note 1: These 1,177,176,000 Shares are held by Super Land
Holdings Limited as registered holder. The entire issued
share capital of Super Land Holdings Limited is wholly
owned by Fantastic Energy Ltd., the entire issued share
capital of which is in turn wholly-owned by Cititrust
Private Trust (Cayman) Limited as the trustee of the
Family Trust. The Family Trust is a discretionary trust
established by Mr. Salum Zheng Lee, the beneficiaries
of whom are family members of Mr. Salum Zheng Lee,
including Mr. Zhang Lei. Mr. Salum Zheng Lee.

Note 2: Ms. Zhang De Gui is the spouse of Mr. Salum Zheng
Lee.

Save as disclosed above, as at June 30, 2014,
the Company had not been notified of any
other interests or short positions in the Shares or
underlying Shares of the Company of any other
person other than Directors and chief executive of
the Company required to be recorded in the register
kept by the Company under Section 336 of the SFO.

SHARE OPTION SCHEME

The Company adopted a share option scheme
(the “Share Option Scheme”) on June 14,
2013. Except for the grant of 25,700,000 share
options on September 4, 2014 (please refer to
the announcement dated September 4, 2014 for
details), no options were granted under the Share
Option Scheme from the date of its adoption to
the date of this report. A summary of the principal
terms and conditions of the Share Option Scheme is
set out as the follows: The purpose of the scheme
is to motivate the Eligible Participants to optimise
their performance efficiency for the benefit of
our Group and to attract and retain or otherwise
maintain on-going business relationship with the
Eligible Participants whose contributions are or will
be beneficial to the long-term growth of our Group.
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The participants of the scheme include:

(i) any full-time or part-time employees, executives
or officers of our Company or any of its
subsidiaries;

(i) any Directors (including independent non-

executive directors) of our Company or any of its
subsidiaries; and

(iii

=

any advisors, consultants, suppliers, customers
and agents to our Company or any of its
subsidiaries.

The total number of securities available for
issue under the Share Option Scheme is 10%
of the Shares in issue as of 12 July 2013 unless
the Company obtains a fresh approval from the
shareholders (the “Shareholders”) to renew the said
limit or the Shareholders specifically approve the
grant. The maximum entitlement of each participant
under the scheme in any 12-month period up to the
date of grant shall not exceed 1% of the shares in
issue as of the date of grant. Any further grant of
options in excess of this 1% limit shall be subject to:

(i) the issue of a circular by our Company which
shall comply with Rules 17.03(4) and 17.06 of
the Listing Rules containing the identity of the
Eligible Participant, the numbers of and terms
of the options to be granted (and options
previously granted to such participant) the
information as required under Rules 17.02(2)(d)
and the disclaimer required under 17.02(4) of
the Listing Rules; and
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(i) the approval of our Shareholders in general
meeting and/or other requirements prescribed
under the Listing Rules from time to time with
such Eligible Participant and his associates (as
defined in the Listing Rules) abstaining from
voting. The numbers and terms (including
the exercise price) of options to be granted
to such participant must be fixed before the
Shareholders’ approval and the date of the Board
meeting at which our Board proposes to grant
the options to such Eligible Participant shall
be taken as the date of grant for the purpose
of calculating the subscription price of the
Shares. The Board shall forward to such Eligible
Participant an offer document in such form as
the Board may from time to time determine.

An option may be exercised in accordance with the
terms of the Share Option Scheme at any time after
the date upon which the Option is deemed to be
granted and accepted and prior to the expiry of 10
years from that date. The minimum period, if any,
for which an option must be held before it may
be exercised will be determined by the Board in its
absolute discretion. Upon acceptance of the option,
the grantee shall pay HK$1.00 to our Company by
way of consideration for the grant.

The exercise price of a Share in respect of any
particular option granted under the Share Option
Scheme shall be such price as the Board in its
absolute discretion shall determine, save that such
price will not be less than the highest of:

(i) the official closing price of the Shares as stated
in the Stock Exchange’s daily quotation sheets
on the date of grant, which must be a day
on which the Stock Exchange is open for the
business of dealing in securities;

(ii) the average of the official closing prices of the
Shares as stated in the Stock Exchange's daily
quotation sheets for the five business days
immediately preceding the date of grant; and

(iii) the nominal value of a Share.

Subject to earlier termination by our Company in
general meeting or by the Board, the Share Option
Scheme shall be valid and effective for a period of
10 years up to June 13, 2023.
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CORPORATE GOVERNANCE

The Company is committed to good corporate
governance practices and procedures including a
quality board, sound internal control, transparency
and accountability to its shareholders. The Company
had complied with all the code provisions as set out
in the Corporate Governance Code (the “Corporate
Governance Code”) contained in Appendix 14 to the
Listing Rules in the period from January 1, 2014 to
June 30, 2014, and where appropriate, adopted the
recommended best practices, except for the code
provision A.6.7 stated below.

Code Provision A.6.7 — This code provision stipulates
that independent non-executive directors and other
non-executive directors, as equal board members
as other directors, should serve the benefit of
the board and any committees with their skills,
expertise and varied backgrounds and qualification
through regular attendance and active participation.
They should also attend general meetings and
develop a balanced understanding of the views of
shareholders.

All Directors have regular attendance and active
participation in the meetings, and contributed
their skills, expertise and varied backgrounds
and qualification to the Board and the respective
committees.

Mr. Cui Jian, an independent non-executive Director,
was not able to attend the annual general meeting
held on May 21, 2014 as he was out of town for
other business.

Code Provision E.1.2 — This code provision requires
the Chairman to invite the chairmen of the audit,
remuneration and nomination committees to attend
the annual general meetings.
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Mr. Cui Jian, an independent non-executive Director
and the chairman of the nomination committee
of the Company, was unable to attend the annual
general meeting held on May 21, 2014 as he was
out of town for other business. In his absence,
the other members of the nomination committee,
namely Mr. Hui Chun Ho, Eric and Mr. Zhang Lei,
attended the meeting and answered questions raised
thereat.

MODEL CODE FOR SECURITIES
TRANSACTIONS BY DIRECTORS OF
LISTED ISSUERS

The Company has adopted the Model Code as its
own code of conduct for dealing in securities of
the Company by the Directors. All Directors have
confirmed that they complied with the required
standards set out in the Model Code for the six
months ended June 30, 2014.

PURCHASE, SALE OR REDEMPTION
OF THE COMPANY'S LISTED
SECURITIES

Neither the Company nor any of its subsidiaries has
purchased, sold or redeemed any of the Company’s
securities listed on the Stock Exchange during the six
months ended June 30, 2014.

CHANGES SINCE 31 DECEMBER 2013

There were no other significant changes in the
Group’s financial position or from the information
disclosed under Management Discussion and
Analysis in the annual report of the Company for
the year ended December 31, 2013.

REVIEW OF INTERIM RESULTS BY
AUDIT COMMITTEE

The Audit Committee comprises three members,
namely Mr. Hui Chun Ho, Eric (the chairman of the
Audit Committee), Mr. Cui Jian and Mr. Qin Youguo
as at June 30, 2014. None of them is a member
of the former or existing auditor of the Company.
The Audit Committee has reviewed the Group’s
unaudited interim consolidated financial statements
for the six months ended June 30, 2014.



Report on Review of Condensed Consolidated Financial Statements
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TO THE BOARD OF DIRECTORS OF
MODERN LAND (CHINA) CO., LIMITED
(Incorporated in Cayman Islands with limited liability)

INTRODUCTION

We have reviewed the condensed consolidated
financial statements of Modern Land (China) Co.,
Limited (the “Company”) and its subsidiaries
(collectively referred to as the “Group”) set out on
pages 43 to 96, which comprise the condensed
consolidated statement of financial position as
of June 30, 2014 and the related condensed
consolidated statement of profit or loss and other
comprehensive income, statement of changes in
equity and statement of cash flows for the six-
months period then ended, and certain explanatory
notes. The Main Board Listing Rules Governing
the Listing of Securities on The Stock Exchange
of Hong Kong Limited require the preparation of
a report on interim financial information to be in
compliance with the relevant provisions thereof
and International Accounting Standard 34 “Interim
Financial Reporting” (“IAS 34"). The directors of
the Company are responsible for the preparation
and presentation of these condensed consolidated
financial statements in accordance with IAS 34. Our
responsibility is to express a conclusion on these
condensed consolidated financial statements based
on our review, and to report our conclusion solely to
you, as a body, in accordance with our agreed terms
of engagement, and for no other purpose. We do
not assume responsibility towards or accept liability
to any other person for the contents of this report.
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SCOPE OF REVIEW

We conducted our review in accordance with
International Standard on Review Engagements
2410 "Review of Interim Financial Information
Performed by the Independent Auditor of the
Entity”. A review of these condensed consolidated
financial statements consists of making enquiries,
primarily of persons responsible for financial and
accounting matters, and applying analytical and
other review procedures. A review is substantially
less in scope than an audit conducted in accordance
with International Standards on Auditing and
consequently does not enable us to obtain assurance
that we would become aware of all significant
matters that might be identified in an audit.
Accordingly, we do not express an audit opinion.

CONCLUSION

Based on our review, nothing has come to our
attention that causes us to believe that the
condensed consolidated financial statements are not
prepared, in all material respects, in accordance with
IAS 34.

Deloitte Touche Tohmatsu
Certified Public Accountants
Hong Kong

August 31, 2014
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Condensed Consolidated Statement of Profit or Loss and Other Comprehensive Income
HZE2014%6 8308 1E7<18 A For the Six Months ended June 30, 2014

Revenue
Cost of sales

Gross profit
Other income, gain and loss
Change in fair value of held
for trading investments
Recognition of changes in
fair value of completed
properties for sale upon transfer
to investment properties
Changes in fair value of investment
properties
Selling and distribution expenses
Administrative expenses
Finance costs
Listing expenses
Share of loss of joint ventures

Profit before taxation
Income tax expense

Profit for the period

BZE6H30H1E~ER

Six months ended June 30,

His# 20145 20134
AR®FTT AREFT
(RBER) (REERZ)

NOTES 2014 2013
RMB’000 RMB’000
(unaudited) (unaudited)

3 1,882,256 1,242,898
(1,017,637) (702,268)

864,619 540,630

4 (4,324) 8,967
- 1,311

(13,902) 12,146

57,239 3,730
(78,709) (64,262)
(98,116) (74,213)
5 (131,751) (7,643)
- (15,930)
13 (2,623) -
592,433 404,736
6 (357,013) (222,022)
7 235,420 182,714
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Condensed Consolidated Statement of Profit or Loss and Other Comprehensive Income
HZE2014F6 A308 IE/<@ A For the Six Months ended June 30, 2014
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Items that will not be reclassified
to profit or loss:

Gain on revaluation of
owner-occupied properties upon
transfer to investment properties

Deferred tax relating to gain on
revaluation of owner-occupied
properties

Items that may be subsequently
reclassified to profit or loss:

Exchange differences on translating
foreign operations

Other comprehensive income
(expense) for the period,
net of income tax

Total comprehensive income for
the period

Profit for the period attributable to:
Owners of the Company
Non-controlling interests

Total comprehensive income
attributable to:
Owners of the Company
Non-controlling interests

Earnings per share, in RMB cents:
Basic

§ BE6H30H1E~ER

b Six months ended June 30,
o His# 20144 20134
5 ARMFT AREFT
3 (RBER) (REER)
3 2014 2013
= RMB’'000 RMB’000
B (unaudited) (unaudited)
3 HAEMREBA Other comprehensive income

IS for the period:

1,351 -
(338) =
1,416 (1,653)
2,429 (1,653)
237,849 181,061
235,571 183,198
(151) (484)
235,420 182,714
238,000 181,545
(151) (484)
237,849 181,061
14.7 15.3
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720144 #2013 [
i3 68308 128318 [
ARMFT ARETFT iy
(RBER) (fe=t%) &
At June 30, At December
NOTES 2014 31,203 [
RMB'000 RMB’000 ]
(unaudited) (audited) &
<
FRBRE NON-CURRENT ASSETS g
wEYE Investment properties 10 912,100 825,660 3
YE - B NERE Property, plant and equipment 11 507,063 518,803 g'7
B AE Intangible assets 1,180 1,229 e
ENBEZRE Prepaid lease payments 2 136,642 916,137 (:_?'
HERBBREEKA  Freehold land held for future 2
EELTH development 27,996 27,742 9
NEEDERNER Interests in joint ventures 13 416,111 - il
FlEE B Advances to employees 14 39,769 - Sj
AHHERE Available-for-sale investments 34,336 34,336 g
MEEA L A Deposits paid for acquisition of
[mAD]:okiika land use rights - 465,000
RILFIEE E Deferred tax assets 290,964 338,488
2,366,161 3,127,395
REBEE CURRENT ASSETS
7E Inventories 3,633 3,350
BNHEERE Prepaid lease payments 12 600,996 -
BRPGEDE Properties under development
for sale 5,145,454 2,936,051
HIEHEME Properties held for sale 983,327 1,649,366
B NhEMEYT «~  Trade and other receivables,
e RIENFT deposits and prepayments 15 436,929 467,690
JFE Uk B R 7 BRIE Amounts due from related parties 26(a) 589,371 -
ZRHIEE Restricted cash 22 544,489 125,930
BITEBRRIRS Bank balances and cash 1,961,680 2,743,579
10,265,879 7,925,966
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Condensed Consolidated Statement of Financial Position
7201496 4308 At June 30, 2014

REAE

B REMENR -

R E1E9
st &
FE 1 BB 7 TROR
FE(I A
BOTREMEER
(R—FN2IH)

RBEEFR

BEERRBAME

B
A
B

RREEE NG
gy
EE2 G 5

EREE

FRBEE
BITREMER
(R—F&EIH)
BERE
ELHBEAR

et

NOTES

CURRENT LIABILITIES
Trade and other payables,
deposits received and
accrued charges 16
Amounts due to related parties  26(a)
Taxation payable
Bank and other borrowings
— due within one year 17

NET CURRENT ASSETS

TOTAL ASSETS LESS CURRENT
LIABILITIES

CAPITAL AND RESERVES
Share capital 19
Reserves

Equity attributable to owners
of the Company
Non-controlling interests

TOTAL EQUITY

NON-CURRENT LIABILITIES
Bank and other borrowings
— due after one year 17
Senior notes 18
Deferred tax liabilities

M2014%F 20134
6H30H 12A31H
AR®FTT AREFT
(RBER) (fe=t%)
At June 30, At December
2014 31, 2013
RMB’000 RMB'000
(unaudited) (audited)
4,318,965 4,926,654
9,225 13,990
1,547,396 1,453,506
905,184 256,910
6,780,770 6,651,060
3,485,109 1,274,906
5,851,270 4,402,301
98,610 98,610
2,475,862 2,373,702
2,574,472 2,472,312
368,146 (1,319)
2,942,618 2,470,993
903,000 997,200
1,971,437 904,753
34,215 29,355
2,908,652 1,931,308
5,851,270 4,402,301




BA&

NEHFTT

Share
capital
RMB'000
R014E1A1B At January 1, 2014
(B%0) (audited) 98,610
Bngf Profit for the period -
BEd Other comprehensive
2ERA income for the period,
(M%) net of income tax -
BrzERA Total comprehensive
% income for the period -
VUGS Share-based payment -
RE—2RE Contribution from a
IR AR company controlled by
3 (Fzke) a shareholder (note e) -
BEzA D Disposal of partial interests
HERBAR in subsidiaries to
L 323 anon-controlling
shareholder -
Appropriations to reserves -
Dividends (Note 8) -
2014567308 AtJune 30, 2014
(RE2) (unaudited) 98,610
R201351818  Atlanuary 1, 2013
(&57) (audited) 3
BRER Profit for the period
BREHZERA  Other comprehensive
(HRHEH) income for the period,
net of income tax
BA2ERABE  Total comprehensive
income for the period
RIBHE Share-based payment
RE—2BEH  Contrbution from a
EHAANER  company controlled by
(Hite) a sharefolder (note e)
EHEBAT Disposal of subsidiaries
(Bs21) (Note 21) -
BfeiE Appropriations to reserves -
®201356A308  AtJune 30, 2013
(%8R (unaudited) 342

RfEE

Share
Premium
RMB'000

(note a)

339,993

(137,160)

HREE

Bt

A

ARARERAARLE

Attributable to equity owners of the Company

i
T A

Special Revaluation

reserves
RMB'000
(note b)

300,057

reserve
RMB‘000

33N

71,466

71,466

HtEE

Other
reserve
RMB'000
(note ¢)

(732)

(7,345)

(2,922)

)

Statutory
surplus
reserve

RMB'000
(note d)

203,741

20,073

MRS ERSH K
Condensed Consolidated Statement of Changes in Equity
HZE2014%6 8308 1E7<18 A For the Six Months ended June 30, 2014

Foreign
currency
translation

reserve
RMB'000

(3,488)

1416

(2.072)

25

(1,653)

(1,401)

Accumulated
profits
RMB'000

1,410,760
255N

2557

1,612,323

867,243
183,198

183,198

1,030,368

Total
RMB'000

2412312
2551

238,000
732

204

384

(137,160)

1,501,479
183,198

181,545
4423

204

358

Non-
controlling Total
interests  equity
RMB000  RMB'000

(1319) 2,470,993
(151) 235,420

(151) 237,849
= 732

- 204

369,616 370,000

]IEE
yad
g
e
iy
!
o
pxii]
>
al
<
(o]
o
[0}
o
35
=
[J]
>
o
)
X
>
£
[a)
o
=
3.
~+
[0}
o

- (137,160)

(730) 1,500,749
(484) 182,714

(484) 181,061
= 4413
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HASH EREH R
Condensed Consolidated Statement of Changes in Equity
HZE2014F6 A308 IE/<@ A For the Six Months ended June 30, 2014

et

(a)

(b)

(o)

(d)

REBEARTERAAIFE 13416 - ARF
o AR BERBNRPRS -

5 51 G 5 R M Y B X B YRR M
@ BARE-KMEAR - HERH
BRARNESER - RFHERRR D E
MR B AR RIR A — R ARRATIE
NG EOF SN

& Z2008F 128318 L F & - &
AR BRAIERGECEEGERAA
(TER&E]) HEAAR S —HEA
RIEREEEERGERAR ([ER
figk]) 5.8% MR MENSEE
BAEB([BE]) BERERZEN
1.924% 5 BHARBENILD - Th
AR B DAREAD 15 3K ° 20084 E #1 5 1
BEANEZOARDHREBAAR
#£57,704,0007T - 1€ B R AR5 &Y
ANEMBEBENR - Bt - AEER
EHZ201446 A308 L/ 8 A RERER
B ARG RABNAZHARE
732,0007T (& £20134%6A308 1t /X
A : NR#4,423,0005T) « Lt &
BE B HhFEERR -

RBEDEAREIMNE ([HE]) K
JHETEEEENEGSIEAR &
SERARIERSFRAEERE (RE
FREARE S RAGREA) BRE TR
10% @ EEZf#FHEDE RE M
EARI50% 43 1E o BEEZAN R ER R
BADKBR B ZAIVER © JAE BMRHE
ARANAREREFENER  ERRE
MEEXBEREBR S EBOTIER -

iR 1%2010F 11 H290 & R & gt B %
M1 AR AR EE — & B 7 A1
& ZEEFFERAERERETE
ERZEHRAA ([ERE KT EH
E(EBARRREMZES) ERE
MY - %E B 52010F 108308 5
BAEREEREEIEE  %EY
EMERGEETZIES - 120105
11A298 ' ZMEHTSEERAR
#4,071,0007T © # £201456H30H
IENER - AEEEZRFERAEL
AR R ERRATIZEHI A B NER - &
%8 A A R#204,0007T (3 201346
A30HIEXMEA : AR¥204,0007T) ©

Notes:

(a)

(e)

Pursuant to article 134 of the Company’s Article of
Association, the Company is permitted to pay out final
dividends from share premium account.

Special reserve relates to acquisition of additional interests
in subsidiaries, deemed acquisition of a subsidiary, disposals
of partial interests in subsidiaries, disposal of partial
interests in subsidiaries to a non-controlling shareholder and
contribution from a company controlled by a shareholder.

During the year ended December 31, 2008, Modern Green
Industrial Co., Ltd. ER&ZEEEFRADA (“Modern Green
Industrial”), a subsidiary of the Company, disposed of 5.8%
interests in Modern Green Development Co., Ltd. & XEfEE
BERMKBBER AT (“Modern Green Development”), another
subsidiary of the Company. The excess of the fair value of
1.924% interests in Modern Green Industrial transferred
to certain senior level management individuals (the
“Employees”) is considered as a share-based payment. The
total share based payment initially recognised in the reserve
in 2008 amounted to RMB57,704,000 and is charged to
profit or loss over 6 years of service to be provided by the
Employees. Accordingly, the Group recognised an expense
of approximately RMB732,000 (six months ended June 30,
2013: RMB4,423,000) for the six months ended June 30,
2014 in relation to share-based payment of the Group. The
amount was released from other reserve.

In accordance with the Articles of Association of certain
group entities established in the People’s Republic of
China (“the PRC"), these entities are required to transfer
10% of the profit after taxation, prepared in accordance
with PRC generally accepted accounting principles, to the
statutory surplus reserve until the reserve reaches 50%
of the registered capital of respective entities. Transfer to
this reserve must be made before distributing dividends to
equity holders. The statutory surplus reserve can be used
to make up for previous year's losses, expand the existing
operations or convert into additional capital of the entities.

Pursuant to the agreement dated November 29, 2010
entered into between Modern Green Development and an
employee of Modern Green Development, the employee
can use the property developed by Beijing Modern City
Real Estate Development Co., Ltd. 1bRERHHEMER
24 BR A R("Beijing Modern City Real Estate”), a company
controlled by a shareholder of the Company. The title of
the property will be transferred to the employee upon his
completion of service with Modern Green Development
for 10 years commencing from October 30, 2010. As at
November 29, 2010, the market value of the property is
RMB4,071,000. The Group recognised this transaction
as staff cost and contribution from a company controlled
by the shareholder amounted to RMB204,000 for the six
months ended June 30, 2014 (six months ended June 30,
2013: RMB204,000).
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Condensed Consolidated Statement of Cash Flows
HZE20145%6 5308 1E7~18 A For the Six Months ended June 30, 2014

meEy (M) M5

ReFH

REZYMARSE
R
BUFIE
BF{EEERERM
W ER fiz 8.
Bt ERE R
Y ER B 2
BAYE  BEX
R
BABREE
HEME - BER
REPAISHA
ARERETE

LG PN
Renh
HEHB LR
BERA

[e) BAESE 73 1 HH 2K
AR 7 R 5K
FE=FBK
FE=TER
HERBMEMRS
TR
BARNHLERE

R 23
TREER

NET CASH (USED IN) GENERATED

FROM OPERATING ACTIVITIES

NET CASH USED IN INVESTING

ACTIVITIES
Interest received
Dividend received from held-for
trading investments
Dividend received from available-
for-sale investments
Purchase of property, plant
and equipment
Purchases of intangible assets
Proceeds on disposal of property,
plant and equipment
Capital injection into a
joint venture
Net cash outflow from acquisition
of subsidiaries
Net cash inflow from disposal of
subsidiaries
Advances to related parties
Repayment from related parties
Advances to a third party
Repayment from a third party
Proceeds on disposal of
investment properties
Purchase of available-for-
sale investments
Increase in restricted cash
Advances to employees

st

NOTES

20

21

BZE6H30H1E~ER
Six months ended June 30,
2014 20134
ARBFT AREFr
(REBER) (REEER)
2014 2013
RMB’000 RMB’000

(unaudited) (unaudited)

(2,000,401) 758,053
5,819 2,208

= 1,311

2,230 3,044
(7,170) (17,689)
(43) -
1,709 1,885
(5,000) =
(136,083) =
217,186 9,783
(471,279) (7,116)
318,757 101,559
(290,000) =
290,000 -
15,272 12,030

= (207,000)
(418,559) (12,033)
(39,769) -
(516,930) (112,018)
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Condensed Consolidated Statement of Cash Flows
HZE2014F6 A308 IE/<@ A For the Six Months ended June 30, 2014

MERBAE (FTA)
ReFH
EAFIE
BRIRE
BB B AR

RBIMEE R
RE

{ER RAR )7 SRR
77 5K
BI&RTT
EERAM
HIBIRTT
I E At
RE IR
AE
BTREZBNAE
HIRFEE

P

b=

i

=
7
B

b=

T T D DF

A

3

e

ReMREEEY
ORiD) EIn3eE

PR R EE
k)

R BELIAIMNEFFA Effects of exchange rate changes on

MRS ERNT 2

HrRekReE
B (AT
BHRREE25)

NET CASH GENERATED FROM

(USED IN) FINANCING ACTIVITIES

Interest paid

Dividends paid

Settlement of consideration
payable for acquisition
additional interests in
subsidiaries

Repayments to related parties

Advances from related parties

Repayments of bank borrowings

Repayments of other borrowings

New bank borrowings raised

New other borrowings raised

Capital injection from
non-controlling interests

Net proceeds from issue of
senior notes

NET (DECREASE) INCREASE IN

CASH AND CASH EQUIVALENTS

CASH AND CASH EQUIVALENTS AT

THE BEGINNING OF THE PERIOD

the balance of cash held in
foreign currencies

CASH AND CASH EQUIVALENTS AT

THE END OF THE PERIOD,
REPRESENTED BY BANK
BALANCES AND CASH

(unaudited)

HBZE6H30H1E~ER
Six months ended June 30,
Hist 2014 20134
AR¥FT AREFr
(REBER) (REEER)
NOTES 2014 2013
RMB’000 RMB’000

(unaudited)

(129,452) (60,130)
(135,686) =
= (20,000)

(2,000) (3,140)
3,646 20
(141,000) (241,790)
= (300,000)
695,074 88,186
= 200,000
370,000 -
18 1,073,690 -
1,734,272 (336,854)
(783,059) 309,181
2,743,579 787,712
1,160 (1,166)
1,961,680 1,095,727
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Notes to the Condensed Consolidated Financial Statements
A ZE2014%6 A30H 1L/~ fE A For the Six Months ended June 30, 2014

. —REHR

R A B R20065F6 A28 1R
FEeHE R EERSHET
MERZLAE—REREERA
Al HERAIRNKER X
S(EBRERFES]) FTMK
STV PR AR R BR A A R ER 4%
ERARASNRBRECREHS
6 3B )% 12 7% flh A SZ HYFantastic
Energy Ltd. - AR A KRS
o4 K Salum Zheng Leest A #2
H o AR R EEM B FER AR
Floor 4, Willow House, Cricket
Square, P.O. Box 2804, Grand
Cayman KY1-1112, Cayman
Islands - H 3= ZF & 2 i B Bl 7
RAEAREFE ([FE]) It
REPEE A E K15 o

KRR REWBAR (A THTE
[A&EE]) TEREYWEER -
YIERERBESE (52013
FRYFRR) o

RAEBEZBAA G B BRI
ARE (TARK]D 271 AR
BHhEEEEBREMEETR
KERENRAEE (5 KE
ERNIEER)

1. GENERAL

The Company was incorporated in the Cayman
Islands on June 28, 2006 as an exempted
company with limited liability under the
Companies Law of the Cayman Islands. Its parent
is Super Land Holdings Limited, a company
incorporated in the British Virgin Islands (“BVI")
and its ultimate holding company is Fantastic
Energy Ltd., a company incorporated under
the laws of Commonwealth of the Bahamas.
Both of them are controlled by Mr. Zhang Lei
and Mr. Salum Zheng Lee. The registered office
of the Company is located at Floor 4, Willow
House, Cricket Square, P.O. Box 2804, Grand
Cayman KY1-1112, Cayman Islands, and its
principal place of business is located at No. 1,
Xiangheyuan Road, Dongcheng District, Beijing,
People’s Republic of China (the “PRC").

The Company and its subsidiaries (hereinafter
collectively referred to as the “Group”) are
principally engaged in property development,
property investment and hotel operation which
commenced operation in second half of 2013.

The unaudited condensed consolidated
financial statements are presented in Renminbi
(“RMB"), the currency of the primary economic
environment in which the group entities operate
(the functional currency of group entities).
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(b) TESFHEHE

BREREMERAABETE
S - AR G B IR TR
IR SE RANERREL

BN X AT & SN BE
201456 A30H 1E/NH A K
RAA I mERMERE
TR RETE AR EE
#H =2013412A318 It F
ERNE MM EREREAE
_gz ®

(b)

2. (RREERFTESHH 2. BASIS OF PREPARATION AND
=5 PRINCIPAL ACCOUNTING
POLICIES
(a) RBEE (a) Basis of preparation

The condensed consolidated financial
statements have been prepared in
accordance with International Accounting
Standard 34 Interim Financial Reporting
issued by the International Accounting
Standards Board as well as with the
applicable disclosure requirements of
Appendix 16 to the Rules Governing the
Listing of Securities on The Stock Exchange
of Hong Kong Limited.

Principal accounting policies

The condensed consolidated financial
statements have been prepared on the
historical cost basis except for investment
properties, which are measured at fair
values.

Except as described below, the accounting
policies and methods of computation used
in the condensed consolidated financial
statements for the six months ended June
30, 2014 are the same as those followed in
the preparation of the Group’s consolidated
financial statements for the year ended
December 31, 2013.
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Notes to the Condensed Consolidated Financial Statements
A ZE2014%6 A30H 1L/~ fE A For the Six Months ended June 30, 2014
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1)
(/‘éé

(b) EBEFEE (&)

ANER B S AR A ) R A A
THARNE EEENERN
BRI -

REELERER

BEMEE—ABA R
HREHRE KR DREANR]
BITBUE A LN EE
FEEARERN - KEEHE
EIEZRA DK EL IR G
FRAA el - KR HIE
EERBESERARAZSE
ZHIEN X T EE—HRE
HPRERTFAE o

BRECENEXEAREERR
BEAERET A ERHAE
PFEATE R - AERIES
AAEERANAEERMB
K - TR AR E HEM
ERBUX S MEAAE
FHEREARAT B & 5B 1 AR
g RIBERE  REED
E R E VTR AT A
B OISR R MR - R
HZER A REEEZ S
SN BERKEMmEEEK
mmiEH AR - BEAKERE
e EhENBIRELA
SERNZAELENER
K (BREEH LNAAEH
RZABEEREFE
DEERREER)  AE
BRI L EREEE— T
18- ENAREDES LR
HEEEME  HERKRZE
BERTNRBNBERT -
ek SREREE -

2. BASIS OF PREPARATION AND
PRINCIPAL ACCOUNTING
POLICIES (Continued)

(b) Principal accounting policies (Continued)

In the current interim period, the Group
has applied the following accounting policy
in relation to interests in joint ventures.

Interests in joint ventures

A joint venture is a joint arrangement
whereby the parties that have joint control
of the arrangement have rights to the
net assets of the joint arrangement. Joint
control is the contractually agreed sharing
of control of an arrangement, which exists
only when decisions about the relevant
activities require unanimous consent of the
parties sharing control.

The results and assets and liabilities
of joint ventures are incorporated in
these condensed consolidated financial
statements using the equity method of
accounting. The financial statements of
joint ventures used for equity accounting
are prepared using uniform accounting
policies as those of the Group for
like transactions and events in similar
circumstances. Under the equity method,
an investment in a joint venture is initially
recognised in the condensed consolidated
statement of financial position at cost
and adjusted thereafter to recognise the
Group’s share of the profit or loss and
other comprehensive income of the joint
venture. When the Group’s share of losses
of a joint venture exceeds the Group's
interests in that joint venture (which
includes any long-term interests that, in
substance, form part of the Group's net
investment in the joint venture), the Group
discontinues recognising its share of further
losses. Additional losses are recognised only
to the extent that the Group has incurred
legal or constructive obligations or made
payments on behalf of the joint venture.
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(&)

(b) EESFHEE (&)

REeEtERsz (F)

RERETKRB—REED
XER  HEEEENRE
RAEREALR - RUIE—
RAEZbENERER  RE
XA BB AN B D R
BhA#EMNEERABEAR
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& Wt ARBMIREE -
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BEREFHERAQALF
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o ©

PRINCIPAL ACCOUNTING
POLICIES (Continued)

(b) Principal accounting policies (Continued)
Interests in joint ventures (Continued)

An investment in a joint venture is
accounted for using the equity method
from the date on which the investee
becomes a joint venture. On acquisition
of the investment in a joint venture, any
excess of the cost of the investment over
the Group's share of the net fair value of
the identifiable assets and liabilities of the
investee is recognised as goodwill, which
is included within the carrying amount
of the investment. Any excess of the
Group’s share of the net fair value of the
identifiable assets and liabilities over the
cost of the investment, after reassessment,
is recognised immediately in profit or loss
in the period in which the investment is
acquired.
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(b)

2 FUERREREHT

ETEEHEE ()
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AEEERABER LR S
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AR ZE365 ([F R g%
RIZE365%)) BEEREIER
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2. BASIS OF PREPARATION AND
PRINCIPAL ACCOUNTING
POLICIES (Continued)

(b) Principal accounting policies (Continued)
Interests in joint ventures (Continued)

The requirements of International
Accounting Standard 39 Financial
Instruments: Recognition and Measurement
are applied to determine whether it is
necessary to recognise any impairment
loss with respect to the Group's
investment in a joint venture. When
necessary, the entire carrying amount of
the investment (including goodwill) is
tested for impairment in accordance with
International Accounting Standard 36
("IAS 36") Impairment of Assets as a single
asset by comparing its recoverable amount
(higher of value in use and fair value less
costs of disposal) with its carrying amount.
Any impairment loss recognised forms part
of the carrying amount of the investment.
Any reversal of that impairment loss is
recognised in accordance with IAS 36 to
the extent that the recoverable amount of
the investment subsequently increases.

When a group entity transacts with a
joint venture of the Group (such as a sale
or contribution of assets), profits and
losses resulting from the transactions with
the joint venture are recognised in the
Group's condensed consolidated financial
statements only to the extent of interests
in the joint venture that are not related to
the Group.
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Notes to the Condensed Consolidated Financial Statements

HZE2014F6 A308 IE/<@ A For the Six Months ended June 30, 2014

2 FUERREREHT

(&)

AR B A R HI R R E A
ATHEEFEETEAEEER

1t 1 B B B 7 3R 45 22 A1) (T B BR

B HREER ) RFTERER

1BETA o

Eill Sy st REAEER
F10% RSB RE
EAZE SR EE S
ERIE275 (BFTA)

B EiER £325 BESHEER
(BaTA) tHAR

BB g ER #365 FEREENT
(BFIA) YRS ERE

B e iER £395 TETANER
(BaT%) e PR

BRSEREREZEE HE

RERNR

2. BASIS OF PREPARATION AND
PRINCIPAL ACCOUNTING
POLICIES (Continued)

In the current interim period, the Group has
applied, for the first time, the following new
interpretation and amendments to International
Financial Reporting Standards (“IFRSs"”) issued by
the International Accounting Standards Board.

Amendments to
IFRS 10, IFRS 12
and IAS 27

Amendments to
IAS 32

Amendments to
IAS 36

Amendments to
IAS 39

IFRIC 21

Investment Entities

Offsetting Financial Assets
and Financial Liabilities
Recoverable Amount
Disclosures for
Non-Financial Assets
Novation of Derivatives
and Continuation of
Hedge Accounting
Levies

A 7S Fp A HA R PR L st e 3
PR B 75 3 5 2 R R A R B RT AN
WEHZFHARHITBRE
MERSBER BN ZEH
RAaftBRRNREELSE
VN2

The application of the above new interpretation
and amendments to IFRSs in the current
interim period has had no material effect on
the amounts reported in these condensed
consolidated financial statements and/
or disclosures set out in these condensed
consolidated financial statements.
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3. Wm ko HER

AEBREDATKBEAREE
TERERRARER AL
EEMEREY BEMERER
MYERHEE MERENHE
MEREELEN KR ER
I 5 s 2 T 2 B BB B A S
L RBRUN &SR E -
Eit - W25 D EER -

ZREs

SR8 B 815 0 7 4R 8 U a5 A7
mF -

MEHE Sale of properties
MERE Leasing of properties
B G S & Hotel operation

3. REVENUE AND SEGMENT

INFORMATION

The Group's operating segment has been
identified on the basis of internal management
reports reviewed by chief operating decision
maker of the Group including the revenue
information on sales of properties from
property development, leasing properties from
property investment and hotel operation which
are measured in accordance with accounting
policies similar to those of IFRSs. Accordingly, no
segment information is presented.

Entity-wide information

An analysis of the Group’s revenue by type is as
follow:

BZ6H300 L8 A
Six months ended June 30,
20145 20134
AR¥FT ARSFr
(RBEXK) (RiEER)
2014 2013
RMB’000 RMB’000

(unaudited) (unaudited)

1,858,902 1,228,543
14,909 14,355
8,445 =
1,882,256 1,242,898
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§ 4. HiW A ~ iZEREE 4. OTHER INCOME, GAIN AND LOSS
ﬁ BZ6H30HL<EA
El Six months ended June 30,
o} 20145 20134
3 AR®F T AREFr
= (REERZ) (REEER)
3 2014 2013
2 RMB’000 RMB’000
= (unaudited) (unaudited)
IS
FEMA Interest income 5,819 2,208
At EE  Dividend income from available-
A% B U A for-sale investments 2,230 3,044
S A Penalty income 183 135
BT B (MfsEa) Government grant (note a) 80 676
HEWZE & Gain on disposal of property,
Kz plant and equipment 79 464
HEKE/AFA  Gain on disposal of subsidiaries
Ygzs (Bi3E21)  (Note 21) 9,337 -
T B BB R Project management service
A income 946 2,050
P 5 3855558 Net exchange loss
(M=) (note b) (11,930) -
e R E R Allowance for advance to
BE a supplier (5,580) -
EoEYI¥ESIE  Loss on transfer of properties
(HftEc) (note ¢) (6,354) -
Hfth Others 866 390
(4,324) 8,967
Hat Note:
(a) BT #EBYE IR B H B & B EF PY (@) Government grants represent incentive subsidies from
K SEE) 14 B o A B8 R B BT various PRC governmental authorities. There are no
PSE 4 340 52 <5 5 B B 4 1T i 10 conditions or limitations attached to these subsidies by
SR © the respective PRC governmental authorities.
(b) REFZREARBEAEZTE (b) The amount mainly arose from period end retranslation
B HAREFREZTEERE - of senior notes denominated in United States dollars
("US$") due to depreciation of RMB against US$.
(0 RIAHEBEE THEREMRIEM () Amount represents properties (comprising investment
5 EARE - Y (BIEREY properties of RMB4,727,000 and properties held
¥ ARM4,727,0007T RIFELHE for sales of RMB427,000) transferred to the local
M ARM427,0007T) EEEH R government at nil consideration for community
T TR E 2 A o A purposes as required in certain new developing district,
EAEE T BN IR E Y ER pursuant to the relevant local government regulation.
HEBBIRFRIE - NRAME In addition, the subsidiary of the Company also paid
ARZHHEF ARE1,200,0007T RMB1,200,000 as compensation to the tenant to early
YEREME - terminate the tenancy agreement for the captioned

investment properties transferred to the local
58 government.
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. RERAE 5. FINANCE COSTS L
(o
HZ6A30HIEAEA i
Six months ended June 30, &
2014% 20134
ARBF Wl sicll
(REERZ) (REEER) ]
2014 2013 o
RMB’000 RMB’000 s
(unaudited) (unaudited) 3
=}
$RITREMIEE  Interest on bank and other &
A borrowings &
—BRESFER - Wholly repayable within g
HEEE five years (57,891) (44,877) 2
—BERTAE - Not wholly repayable within o
A& five years =
& (5,274) (7,597) 3
BRAFANBE Interest expense on senior notes g
EBRELRE wholly repayable within
HA B five years (120,870) =
(184,035) (52,474)
o BRAAF Less: Amount capitalised in
EMmE properties under
EOR=iN development for sale
b8 52,284 44,174
B EEYE Less: Amount capitalised in
EOf= N properties under
ft&%8 construction - 657
(131,751) (7,643)
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ol 6. FTSHiMX 6. INCOME TAX EXPENSE
e
If BZ6A30ALAEAR
% Six months ended June 30,
g- 20145 20134
> ARETFT AREFr
§ (REERZ) (REEER)
2t 2014 2013
3 RMB’000 RMB’000
IS (unaudited) (unaudited)
BREATRIE Current tax
RERE PRC Enterprise Income Tax
FRiER: (89,290) (145,930)
T i IEE R Land appreciation tax
([ ("LAT")
EER]) (216,760) (134,327)
(306,050) (280,257)
BETIR Deferred tax
B PRC Enterprise Income Tax
FT5%% (48,234) 73,924
+ i3 (E R LAT (2,729) (15,689)
(50,963) 58,235
PREY = Income tax expense (357,013) (222,022)
B 4% 7R 2007F3 A 16 H M i A Pursuant to the PRC Enterprise Income Tax
FEMEMBHE - B2008F Law promulgated on March 16, 2007, the PRC
TR1B R - BARBINEE B enterprise income tax for both domestic and
EHR—IR25% R EFERE foreign-invested enterprises has been unified at
MR B FTISH - the enterprise income tax rate of 25% effective

from January 1, 2008 onwards.

T b IR AT D AR B AR R The provision of LAT is estimated according to

B 5 75 0% 12 R UK R P AR E 2R the requirements set forth in the relevant PRC

fHar e THIEEREIRIEEE tax laws and regulations. LAT has been provided

B Ry 23 7 2R &0 B B (BT at ranges of progressive rates of the appreciation

ma TR ETRERRR) © value, with certain allowable exemptions and
deductions.
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6. FRIEHEAX (&)

REXABRAHEIHEHRE
BB A R AR ANEER B
BRREENASESEAMN
ERIFAEH

MR & 220144 K201346 A
30 EANERAEEIT RRNE
BEERBUSIRA - B Ak B
HEBFER -

IBIEERE IR L - ERDHE
FRIE R 15% 235%H) R 7 =
Bl o B 220144 201346
A30BEAEAR ARAEE
ET AR ERRFRBA - 8
WRBEERDER -

6. INCOME TAX EXPENSE (Continued)

Pursuant to the rules and regulation of the
BVI and the Cayman Islands, the Group is not
subject to any income tax in the BVI and the
Cayman Islands.

No provision for Hong Kong profits tax has been
made as the income generated from the Group
neither arises in, nor is derived from, Hong Kong
for the six months ended June 30, 2014 and
2013.

Pursuant to the United States (“US") Federal
tax law, the US corporate tax shall be taxed at
progressive rates ranging from 15% to 35%. No
provision for US corporate income tax has been
made as the companies comprising the Group
has no assessable income during the six months
ended June 30, 2014 and 2013.
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62

HIRE R 54840
BT 7R B 18
EE

R85 A RER

Profit for the period has been
arrived at after charging:

Depreciation of property, plant

(unaudited)

(unaudited)

§ 7. HHREF 7. PROFIT FOR THE PERIOD

ﬁ HBZE6H30H1L<EA

5 Six months ended June 30,

3 20145 20134
S AREFT AREF T
P (REER) (REER)
o 2014 2013
S RMB’000 RMB’000
S

IS

R E =2014%6 8308 1k 7~ &
A AEBBRIRMNEZE2013F
NANBLEEENRAKRES
R 510.88 1M (FEER AR
#8.6%) & 172,800,000/
7 (3% R A R #137,160,000
7t) (B 20136 A308 Ik 7~
@A : &) -

5% B0 s R (S B 2014
F6H308 It N A B & B -
20138 H26H - $®aﬂ§$
(T£%]) 2FERMR201349A
18 H % 7l A8 A &) B% 3R 4 i &9 2R
NEREE IR R E1.5%
il » % B #25124,000,000 7T °

ME - BEX and equipment recognised

HEITE in profit or loss 11,301 9,002
RERRYE Depreciation of property, plant

HTNEARER and equipment capitalised in

ME - BEX properties under development

REITE 117 64
EAN#TER S  Total depreciation charged for

Fok-E] the period 11,418 9,066
LATAEM S  Operating lease rentals 3,030 895
FEREYEM  Write-down of properties held

B BT ASHE for sale included in cost

IB#:N of sales 5,663 =

RE 8. DIVIDENDS

A final dividend in respect of the year
ended December 31, 2013 of HK10.8 cents
(equivalent to RMB8.6 cents) per share
amounting to HK$172,800,000 (equivalent to
RMB137,160,000) in aggregate has been paid by
the Group during the six months ended June 30,
2014 (six months ended June 30, 2013: Nil).

No dividends were proposed by the Group for
the six months ended June 30, 2014. On August
26, 2013, the directors of the Company (the
“Directors”) have determined that an interim
dividend of HK1.5 cents per share, amounting
to HK$24,000,000 in aggregate shall be paid
to the shareholders of the Company whose
names appear in the register of members of the
Company on September 18, 2013.
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Notes to the Condensed Consolidated Financial Statements
HZE2014%6 8308 1E7<18 A For the Six Months ended June 30, 2014

9. BIREF

ARAREBEARESERERR
ME T E T ER AT 8%

9. EARNINGS PER SHARE

The calculation of the basic earnings per share
attributable to owners of the Company is based
on the following data:

HZ6H30HIE~EA
Six months ended June 30,
20145 20134
AR¥FT ARSFr
(RBER) (REEER)
2014 2013
RMB’000 RMB’000

(unaudited) (unaudited)

B Earnings
BLAETE SR Earnings for the purpose of
ERBHZ calculating basic earnings
B (RAFE per share (profit for the period
HE AFE(LER attributable to owners of
A F ) the Company) 235,571 183,198
HZ6H30R LA EA
Six months ended June 30,
20145 20134
FR FHR
2014 2013
‘000 ‘000
REE Number of shares
BUAGTE SR Number of ordinary shares for
EARBEFZ the purpose of calculating
TimARE R basic earnings per share 1,600,000 1,200,000

#H 22014F X2013F6HA30H
LEANEA  SREERFTES
A AAAREBERBRSES S
FEHEZEN LR -

Mt ERE Z=201366 A30H IE
718 B SR EARE T A I A% B
BE FLABPFE AR E
19FTat A5 Hr 4 ] B AL B 1T -

No diluted earnings per share is presented for
the six months ended June 30, 2014 and 2013
as the Group had no potential ordinary shares in
issue during both periods.

The number of ordinary shares for the purpose
of calculating basic earnings per share for the
six months ended June 30, 2013 has been
retrospectively adjusted to reflect the share sub-
division and capitalisation issue as described in
Note 19.
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Notes to the Condensed Consolidated Financial Statements
HZE2014F6 A308 IE/<@ A For the Six Months ended June 30, 2014

10. REWE

AREE
R20145F1 818 (KER)
B EISEEEYE
HEAYE - BELEE

RERMERHN AR BEE
R

HE

BEE T BUR (FIRE4(c)

R2014%F6 5308 (R&EEZ)

AEBEMARKEEERH A
HBESHYEERDERRD
REBEEXHE XHHRBK
ARIIMEREME -

FEREMEAMAPE - &
B W) ¥ FT7E £ 89 78 B A40
FE o AREFEEBIREVER
F R H A R R20144F6 A
30H K2013F12A31BHM AR
BE ERBEERTERA
AR A ELMEEMES-
BERTA—REASBENE
HMENBIYAERBEEMGAE
B E6ENERE  mMAR
T B JN A BT Mk AR B B R L)
ENKER - HEDFEBIKEE
BEEHERZEMEEANES
WAFREBIEER - WHZE
MENAIERBANBNIERE
B BAEFERERELES
B AEBEFMEARER
B BRARDNESS R&E
R -

10.INVESTMENT PROPERTIES

&t
ARMHF T
Total
RMB'000
FAIR VALUE
At January 1, 2014 (audited) 825,660
Transfer from properties held for sale 40,900
Transfer from property, plant and
equipment 8,300
Net change in fair value recognised
in profit or loss 57,239
Disposals (15,272)
Transfer to local government (Note 4(c)) (4,727)
At June 30, 2014 (unaudited) 912,100

All of the Group’s property interests held under
operating leases to earn rentals are measured
using the fair value model and are classified and
accounted for as investment properties.

The investment properties are all situated in
the PRC. The lease term of land on which the
investment properties are situated on is 40
years. The fair values of the Group's completed
investment properties at the respective dates of
transfer and at June 30, 2014 and December
31, 2013 have been arrived at on the basis
of valuations carried out on those dates by
DTZ Debenham Tie Leung Limited, a firm of
independent qualified professional valuers
not connected with the Group, who have
appropriate qualifications and recent experiences
in the valuation of similar properties in the
relevant locations. The valuations were arrived
at with adoption of investment approach by
capitalisation of the net rental income derived
from the existing tenancies with due allowance
for reversionary income potential of the
properties. There has been no change from the
valuation technique used in the prior year. In
estimating the fair value of the properties, the
highest and best use of the properties is their
current use.
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NY%E BERRZRE

#H 20146 H30H Ik /~ @
R AEVE BERERXEE
AR #7,215,0007T (B %2013
F6AALEARMEA: ARK
17,689,0007T) * BIFEF )4
BURBHEERA -

H E2014%6A308 1L/~ @ B -
AA®E%Z (BXFE(hHEE)
MEZRENENYE  BE
EEBE EEAEAARE
6,949,000 T (# %2013%6A
30BIEANEAR : &) AAE
BE@EL A A RKS300000
7t (B ZE2013F6 A30H L/ A
B ) WIREER AFTE
HEMmE °

REBERAEBEMERENY
XHEERES LE ([5F
) RETE - 6EKEE
AEAZENE  ERAEE
MR FHEALEZEN TI1.5
FRI5F - ZEVMENEES
W Bk st 8138 T ATt B9 AR 75
HERTAERES - 12014
F6A30R A EKEBER
BiEERANAE L RIES
") BR M (B & A R #40,572,000
JC (2013%F12A318 : AR
44,527,0007C) °

11.PROPERTY, PLANT AND

EQUIPMENT

During the six months ended June 30, 2014,
additions to property, plant and equipment
amounted to RMB7,215,000 (six months ended
June 30, 2013: RMB17,689,000), consisting of
buildings, motor vehicles and equipment and
furniture.

The carrying amount of property, plant
and equipment transferred to investment
property upon change in use as evidenced
by commencement of owner-occupation
amounted to RMB6,949,000 (six months ended
June 30, 2013: Nil) and aggregate fair value
of approximately RMB8,300,000 (six months
ended June 30, 2013: Nil), based on valuation
performed at date of transfer during the six
months ended June 30, 2014.

The Group had entered into agreements with
the eligible employees in connection with
the properties developed by the Group (the
“Scheme”). Under the Scheme, the eligible
employees can use the properties while remain
with the Group for a service period ranging from
1.5 to 15 years, the title of the properties will be
transferred to the eligible employees upon the
completion of the service period as stated under
the Scheme. As at June 30, 2014, the carrying
amount of leasehold land and buildings which
have been occupied by the eligible employees
under the Scheme amounted to RMB40,572,000
(December 31, 2013: RMB44,527,000).
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el 12. AN HEERE 12.PREPAID LEASE PAYMENTS
=
It REREPBERFA ) LA The carrying amount of prepaid lease payments
2 NEMEEFENEEED T represents land use rights held in the PRC and is
g- NS analysed as follows:
el
3 R2014% R20134
=4 6A30H 12A31H
3 AR¥ETFT ARWEFT
= (REERZ) (l&E:%)
At June 30, At December 31,
2014 2013
RMB’000 RMB’'000
(unaudited) (audited)
AR HA Medium-term 8,606 102,638
K EA Long-term 729,032 813,499
737,638 916,137
#H £2014F6A30R0 + A& As at June 30, 2014, prepaid lease payment
MEMBFANAMNEERAR of RMB600,996,000 (December 31, 2013: Nil)
#600,996,0007T (2013412 which held for the purpose of properties for
A318 : &) 2 BARBEE - sale, are classified under current assets.
AEBWEMNEEREBERE The Group's prepaid lease payments represent
B /S T T40F =70 A HA payments for obtaining the land use rights in
B+t {5 FRREFT ST T B9 SRR o the PRC with lease terms ranging from 40 to 70
years.
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B.AEEQTNER 13.INTERESTS IN JOINT VENTURES
H201445F 20134
6A30H 12A31H
AR¥FT ARSFr
(RBEX) (EE%)
At June 30, At December 31,
2014 2013
RMB’000 RMB’000
(unaudited) (audited)

REBRERE Cost of investment in

IB%N joint ventures
JEET Unlisted 418,734 -
AU 245  Share of post-acquisition results (2,623) =

416,111 -
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11@?%@%%%%

o=l

AEEREBRE L LT
/(1 N

DRER Rt %
Place of
Name of Company establishment

FTRBBEREXARAR HE
(HEREEER )

Beijing CIFI Modern PRC
Development Co., Ltd.
("Beijing CIFl Modern")

HREEERER
BRAH
HEEEEXERAA i
(THEEE))
Nanchang Moma PRC

Development Co. Ltd.
("Nanchang Moma")

HEEREXARAA

HEMRERRHERE PE
ARAR (TAEHE])

Nanchang Xinjian PRC
Modern Real Estate
Development Co. Ltd.
("Nanchang Xinjian")
HENRERBHE
FEBBRARA

13.INTERESTS IN JOINT VENTURES

(Continued)

Particulars of the Group’s joint ventures at
the end of the reporting period are set out as

follows:
TRBELRE

Equity interests
attributable to the Group
R2014E  2013F
6A30H 12A318

At At
June 30, December 31,
2014 2013

50% FER

N/A
65% 100%
65% 100%

REBRENHRERLS
Proportion of
voting power held

by the Group

B20148 20135

6A30A 12A318

At At

June 30, December 31,

2014 2013

Hizta TER
note a

N/A

Kizth 100%
note b

Hizth 100%
note b

IRER

Principal
activities

MEER

Property
development

MEER

Property
development

MEER

Property
development
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1133%@%%%%

Bt -

(a)

(b)

RIE20145628218 & KA gg 2
BEEEROAERAR ([TEBEE
B 1) FraTthss - SRETEEEEE
£ EE L E ARKS5,000,0007T6
AL RBEE R - &R E50%A%
e REBEILRBEERAKER
Al HAHEERARE S — X
RE - b RIBBE R B M AKRE
BEBEANR -

2014F3R18H A B EE T
E=FHhMmEERHMERAAF
(T A s 5E]) T2 & 1EE R
EREEE TR (GBS E
Bkl c REBEAERR (VK%
B S RS R & R iE35%
BREFHMETLT REDRR
A K #140,000,0007T & A R #
80,500,0007T * # T65% % # B
AARFE  (DPMiEtRES
B REENEREERECE
IR B A R #250,000,0007T &
A R #79,500,0007T (% 8 [%
FER]) i (i)ARF MR AT
B S RS B AT E65%
fR#E - EZEERNER  ME
R REEERKEEMAEE

B A RS SRR ¢ () & S
REEFERTD TEHE IR

BEIufERRE  EFZSERNE
# o R(FMAETEEEB2014F
ARM7HE - KM=+ HE A
E+-NEA% (EEWELR
BEZSEA BN SEES%E
(ABREERE)  AXEERE
ME=ZFHEEMEEBREE
HE35%MME - TEESERE
ST &S EIS%RED R
BE -

13.INTERESTS IN JOINT VENTURES
(Continued)

Notes:

(a)

Pursuant to the agreement dated February 21, 2014
entered into between Modern Green Development
and CIFI Group Co., Ltd. JEIMERBERHABRAEF (“CIFI
Group”), Beijing CIFI Modern was established, in
which Modern Green Development and CIFI Group
each contributed RMB5,000,000 and held 50% equity
interests. Pursuant to the Article of Association of
Beijing CIFI Modern, relevant activities of Beijing CIFI
Modern require unanimous consent of both parties.
Beijing CIFI Modern is therefore accounted for as a
joint venture of the Group.

On March 18, 2014, the Group entered into a
cooperative framework agreement and related
supplementary agreements (collectively, the
“Cooperative Agreements”) with AVIC Trust Co., Ltd.
FAEFERRMD AR AR (“AVIC Trust”), an independent
third party. Pursuant to the Cooperative Agreements,
(i) the Group disposed of its 35% equity interests
in Nanchang Moma and Nanchang Xinjian to AVIC
Trust for consideration of RMB140,000,000 and
RMB80,500,000 respectively, with the remaining 65%
equity interests held by the Company; (ii) AVIC Trust
provided loans to Nanchang Moma and Nanchang
Xinjian in the principal amount of RMB250,000,000
and RMB79,500,000 respectively (collectively, the
“Loans”); (iii) the Company pledged its 65% equity
interests in Nanchang Moma and Nanchang Xinjian to
AVIC Trust as security to the Loans and Modern Green
Development provided a guarantee to AVIC Trust for
the obligations of Nanchang Moma and Nanchang
Xinjian; (iv) Nanchang Moma and Nanchang Xinjian
pledged their project land use rights to AVIC Trust as
security of the Loans; and (v) AVIC Trust is entitled to
dispose of its 35% equity interests in Nanchang Moma
and Nanchang Xinjian to the Group, or to any third
parties, after the expiry of 24 months and 18 months,
respectively from April 17, 2014, or the time when the
aggregate area of the properties sold reaches 85%
of the total saleable area in the projects (whichever is
earlier), at the exercise prices determined as the fair
value of 35% equity interests in Nanchang Moma and
Nanchang Xinjian, respectively.
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ol 13 R EE AT RS 13.INTERESTS IN JOINT VENTURES

# (4&) (Continued)

I

5 Hiat - (&) Notes: (Continued)

o

3 (b) (%) (b) (Continued)

F3 RESIEHE BHEEBRERME Pursuant to the Cooperative Agreements and revised

8 HEREETEESRMA e Articles of Association of Nanchang Moma and

+ EBNmENEHBERARE Nanchang Xinjian, relevant activities of Nanchang

S FEEeHAE - AEEREMX Moma and Nanchang Xinjian require unanimous

> MY BmEEBLEEHEES consent of the board of directors of Nanchang Moma
- EEEGREEHERAKR and Nanchang Xinjian. The Group therefore lost
SEAL ¥ - AKEMFEHEA control over Nanchang Moma and Nanchang Xinjian,
BETS K B 2 ¥ 2 T 8865 % I 1 1% and Nanchang Moma and Nanchang Xinjian became
HEBARBEER - joint ventures of the Group. The remaining 65% equity

interests in Nanchang Moma and Nanchang Xinjian
held by the Group are recognised at fair value at the
date of disposal.

14. FRE K 14. ADVANCES TO EMPLOYEES
TEERBZRAEER WK Balances represent advances to employees,
B F12% - AR2016%6A & which are unsecured, carry fixed interest
B -RERETEIEEREAS rate at 12% per annum and repayable in
B ARK10,239,0007T ° June 2016. The balance includes an advance

of approximately RMB10,239,000 to a key
management personnel.
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B REMBYER -
T RAMN

B 5 WK B i A R R
& REAEHE  APHL
SEREEY MEAFESE
THE - ARAEEMENNRE
DREMEBEEEHZ GRS
- BER A H=EZ BEa45
HASAT e

15.TRADE AND OTHER

RECEIVABLES, DEPOSITS AND
PREPAYMENTS

Trade receivables comprise of overdue rental
receivables. Pursuant to the lease agreements,
rental payment is required to be settled in
advance with no credit period being granted
to the tenants. Considerations in respect of
properties sold are paid in accordance with
the terms of the related sales and purchase
agreements, normally within 45 days from the
agreement date.

20145 20134
6H30H 12HA31H
AR¥FT ARBTFr
(REEER) (BEZ)
At June 30, At December 31,
2014 2013
RMB’000 RMB’000
(unaudited) (audited)
B S RUGK Trade receivables, net of
G B allowance 15,187 15,892
mEEEMEME  Advances to suppliers of
FERG{EEZR  construction materials
(FfizEa) (note a) 33,905 65,262
HbpEYrzk1E - Other receivables, net of
R B allowance 124,568 77,205
FEfT i3 {EFRE  Prepaid LAT and business tax
E-E ) 258,453 304,556
EFEERMER  Guarantee deposits for housing
NELERH provident fund loans provided
ERFR to customers (note b)
(P 7ED ) 4,816 4,775
436,929 467,690
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15% EﬂﬂEELBz » 3 15.TRADE AND OTHER
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i:
kY N FA /:,\

(a) # Z2014%6A308 @ — & e
AER AEETHIRARK
5,580,000 T I & i in - M E
IE R B 2 B R (2013512
A318 : &) -

m)@ﬁ%ﬁﬁ&%@%ﬁi%%%
REREERAREELAESE
R (ABRGERE @E%AFi
BB S ) S FE - M#ﬁ@ﬁ
FrEREEEAESER  BE
@ﬁ%ﬁ%%ﬂA%ﬁ%ﬂé%
RETAEH -

AT R & 3 & B R 4% pe Wl
SHEH A RS EWEEYK
HE B8 (AR B MU
TR E MRS ) PTIEE 5 UK
HARER DA -

1T Less than 1 year

M2014%6A30H - B R F
Egﬁém&LK%@Iﬁﬁmz
ERHBBFEEMNERR W
H 5 kW A R #8,045,000
7t (2013F12A31H : AR ¥
8,045,0007T) & A 1E I 3
f& o

RECEIVABLES, DEPOSITS AND
PREPAYMENTS (Continued)

Notes:

(@) As at June 30, 2014, advance to a supplier of
RMBS5,580,000 (December 31, 2013: Nil) was impaired
and fully provided because the counterparty was
liquidated and the Group does not hold any collateral
over this balance.

(b) Guarantee deposits for housing provident fund loans
provided to customers represent amounts placed with
Housing Provident Fund Management Center, a state-
owned organisation responsible for the operation and
management of housing provident fund, to secure the
housing provident fund loans provided to customers
and will be refunded to the Group upon customers
obtaining the property individual ownership certificate.

The following is an aged analysis of trade
receivables based on due date for rental
receivables and agreement date for receivables
from properties sold, which approximated the
respective revenue recognition dates, at the end
of each of the reporting period:

20145 R20134F
6H30H 12A31H
AR%TFiT ARETFor
(REEX) (&%)
At June 30, At December 31,
2014 2013
RMB’000 RMB’000
(unaudited) (audited)
15,187 15,892

As at June 30, 2014, the trade receivables
of RMB8,045,000 (December 31, 2013:
RMB8,045,000) was impaired and fully provided
because the counterparties’ breach of contract
and the Group does not hold any collateral over
these balances.
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SREMENST 16. TRADE AND OTHER PAYABLES, Ly
e R T E R DEPOSITS RECEIVED AND 3
ACCRUED CHARGES M
iy
R2014% #2013%
64300 128318 [
AR®FT ARETFT 5
(RBEX) (EE%) 2
At June 30, At December 31, §
2014 2013 >
RMB’000 RMB’000 3
(unaudited) (audited) g?
o
g SRR Trade payables 356,808 338,660 g
FEztEARH  Accrued expenditure on 5
construction 468,385 581,338 9
HbfERZXIE  Other payables 114,490 163,078 <
W s 4% B4 Amount due to then shareholder 3
REEME arising from acquisition of &
FIZ$EBRAE  Suizhong Xian Changlong &
([#Hh &%)  Property Development
RS H Co., Ltd. (“Suizhong
IR R B FIE Changlong”)
G B RERMERE
BRATA (note) 131,952 =
HMpERFITE  Other tax payables 98,786 216,281
B T& Accrued payroll 13,580 48,807
B ERE Accrued interest on senior notes
HME 72,779 =
EWHE LS  Deposits received and receipt
$HE TEUGR in advance from property sales 3,054,768 3,570,342
HibfEstEA  Other accrued charges 5,673 7,878
FET AR B Dividend payable 1,744 270
4,318,965 4,926,654
HiaE Note:
RIBAEER - T8 - EEREE - The amount is unsecured, non-interest bearing and

repayable on demand.

23



GLEERER i p S T EL
Notes to the Condensed Consolidated Financial Statements
HZE2014F6 A308 IE/<@ A For the Six Months ended June 30, 2014

ol 16.E 5 R EAB I 16.TRADE AND OTHER PAYABLES,
s cwHERETER DEPOSITS RECEIVED AND
It (#&) ACCRUED CHARGES (Continued)
=}
g. BoOENZRESEESHB Trade payables and accrued expenditure on
= EERKAREMIE R R construction comprise construction costs and
'(SD Y BDIRBASEFENER other project-related expenses which are payable
= EES - KREBED S FE MG based on project progress measured by the
§ RERERRER AR EE Group. The Group has financial risk management
= NZRERNEEHRARNEE (0 policies in place to ensure that all payables
F) o within the credit timeframe, if any.
NTAEARBRERR ES5EN The following is an aged analysis of trade
IR E A HRERER DT ¢ payables based on invoice date at the end of
reporting period:
20145 K20134F
6H30H 12H31H
AR#F T AR®TFr
(REEX) (ER)
At June 30, At December 31,
2014 2013
RMB’000 RMB’000
(unaudited) (audited)
TERT Less than 1 year 245,657 220,248
1226 1-2 years 48,278 51,598
2E34F 2-3 years 45,970 47,245
3FLAE Over 3 years 16,903 19,569
356,808 338,660
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1.8 TREMEES

17.BANK AND OTHER

BORROWINGS
20145 20134
6H30H 12HA31H
AR¥FT AREFr
(REEZR) (BEZ)
At June 30, At December 31,
2014 2013
RMB’000 RMB’000
(unaudited) (audited)
RITER Bank borrowings, secured
B 1,418,184 864,110
HER -
BHEA Other borrowings, secured 390,000 390,000
1,808,184 1,254,110
S mEIBMET  Less: Amount due within one
1FRE year shown under
HiRIA current liabilities (905,184) (256,910)
1 1% 5885008 Amount due after one year 903,000 997,200

R2014%6H308 © B @
& & A R #938,184,0007T
(20134F12H318B : A R #&
864,110,0007T) H {& B 1R #&

FEFFE - ARBEERFFEN
F2.17%%E9.53% (20134612
HA31H :2.84%%9.53%) -
A AEE®EEGRSREF X
Bk - 2T 5 BE1&R 1201456
A30BMEBFETEHRELH -
HAREBRFEMNENF259%F
12.8% (2013412H318 :
10%212.8%) * Bt AEEm
BRAREBERNERE -

As at June 30, 2014, the borrowings with
carrying amount of RMB938, 184,000 (December
31, 2013: RMB864,110,000) carry interest at
variable rates based on the interest rates quoted
by the People’s Bank of China, the effective
interest rate ranges from 2.17% to 9.53%
(December 31, 2013: 2.84% to 9.53%) per
annum and exposed the Group to cash flow
interest rate risk. The remaining borrowings are
arranged at fixed rate, the effective interest rate
ranged from 2.59% to 12.8% (December 31,
2013: from 10% to 12.8%) per annum at June
30, 2014, and exposed the Group to fair value
interest rate risk.
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§ 18. B EEE 18.SENIOR NOTES
=
i R20145 20134
= 64300 12A831H
= AR¥FT ARWEFT
= (RBEX) (EE%)
'(SD At June 30, At December 31,
2t 2014 2013
S RMB’000 RMB’000
IS (unaudited) (audited)
YR EE Carrying amount at the
beginning of the period/year 904,753 =
ZX1THPTSE Net proceeds on the date of
il issue 1,073,690 891,952
VE 5 &8 (Wzs) Exchange loss (gain) 8,985 (6,955)
F B Interest expenses 48,091 20,425
2R B Interest paid (64,082) (669)
B4R AR A Carrying amount at the end of
the period/year 1,971,437 904,753
(a) ExEE (a) USD Notes
M2013F 11848 + XA F] On November 4, 2013, the Company
127N & $099.561%[M & R issued guaranteed senior fixed rate notes
1T 42 E {E150,000,0003 to the public with aggregate nominal
7t (#) A R #921,705,000 value of US$150,000,000 (approximately
) BEREEERRRE RMB921,705,000) (the “USD Notes”), at
([ERFE]) - BEFEHE 99.561% of the principal amount of the USD
13.875% ' BEE¥FX Notes, which carry fixed interest of 13.875%
ff Z£2018%F 11 4B BR per annum (interest payable semi-annually in
HEBHEE - arrears) and will be fully repayable at par by

November 4, 2018.
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18.BEEE (&)
(a) EERE (&)

18.SENIOR NOTES (Continued)

(a) USD Notes (Continued)

ELEBRITINRESRZ S
FERAR (FHRM) £
mEEREX (FE) A
BRARIMELES AR
RIRAETHEAR (RE
R EDERKILE) R A RSN
BR - MABEEEBEERE
A AEERRNETRF
B E AR EERANEM
BRAEEEE -

R2016F11 848 A @ K
7 ) A [ B R 42 i B 2 20
(MIEBD) ExRE - E
EERERETEELRS
RH100% 5% 0@ A s 8 (R
ER NZEELIEER
SEMI%BRQEERERE
KRR E2016511 A48
RAE A B (LR ERKEHA
BRAERIR 10018 ZE 254
R BBEASHENESEIR
=5E) BEREZE (ETE
&) EE B B3 Rt kAR
FE o

R2016F 11 A48 A - AR
AT RERER & ANE R
BRETERE BREAR
ELEBEAREE113.875%
MEEEERR(TEEH) E
REAMAE (0F) - KA
HEHETEBRAMBE
EFELN BMAXRE TR
AR o

The USD Notes are listed on the Singapore
Exchange Securities Trading Limited (the
“Singapore Stock Exchange”), are senior
obligations of Modern Land (China) Co.,
Limited, guaranteed by certain of the
Company’s existing subsidiaries other than
those established under the laws of the PRC.
The guarantees are effectively subordinated
to the other secured obligations of each
guarantor, to the extent of the value of
assets serving as security.

At any time prior to November 4, 2016, the
Company may at its option redeem the USD
Notes, in whole but not in part, at a price
equal to 100% of the principal amount of
the USD Notes plus the applicable premium
(which defined as to the greater of (1) 1%
of the principal amount of such senior notes
and (2) the excess of the amount equivalent
to the principal amount and related interest
up to November 4, 2016 discounted at a
rate equal to an adjusted treasury rate plus
100 basis points over the principal amount),
as of, and accrued and unpaid interest, if
any, to (but not including) the redemption
date.

At any time prior to November 4, 2016,
the Company may redeem up to 35% of
the principal amount of the USD Notes at
a redemption price of 113.875% of the
principal amount of the USD Notes, plus
accrued and unpaid interest, if any, to (but
not including) the redemption date, with the
proceeds from sales of certain kinds of its
capital stock, subject to certain conditions.
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18.BEEE (&)
(a) EERE (&)

18.SENIOR NOTES (Continued)

(a) USD Notes (Continued)

B
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©
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R2016%11A4B S 2 1% -
NN B) 0] BE R K B LA % ()
THEBEASEEDLLE
EE ZSNBEELRBH
(& ER) BatRF &
(anE) k& B 2 26 sk 2 2
ELEE T AEDLES
F (11A4BMEMI12ME A
HAfH) RS o

At any time and from time to time on or
after November 4, 2016, the Company
may redeem the USD Notes, in whole or
in part, at a redemption price equal to the
percentage of principal amount set forth
below plus accrued and unpaid interest, if
any, to (but not including) the redemption
date if redeemed during the twelve month
period beginning on November 4 of each of
the years indicated below.

B EE
HA RS Period Redemption Price
20164 2016 106.93750%
20174 2017 103.46875%

78

EERA REBEOHNQA
BERTIAMHEREREHR
R ARAE o

ELEZREEmMFAEYNE
BrE BT X &
4,292,000% 7T (9 A R ¥&
26,375,000) © & T =&
BERFFEE14.83% °

K2R FTRE - ZHED
201456 A30B M AR EE

%) /154,345,500% 7T (4
&N AR949,657,000
) DERE_EBRALE
EafE °

In the opinion of the Directors, the fair
value of the early redemption options is
insignificant at initial recognition and the
end of the reporting period.

The net carrying amount of the USD
Notes is stated net of issue expenses
totalling US$4,292,000 (approximately
RMB26,375,000) and the effective interest
rate of the USD Notes is 14.83% per annum.

The fair value of the USD Notes at June 30,
2014 with reference to the quoted market price
available on the Singapore Stock Exchange
amounted to approximately US$154,345,500
(approximately RMB949,657,000), which is
measured at fair value hierarchy of Level 2.
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18.BEEE (&)

(b) ARBRE

18.SENIOR NOTES (Continued)

(b) CNY Notes

MR2014F1H22H @ K
A A&k K £ FE100%[AE
ARBITHREEARE
1,100,000,0007T & # &
BEEEEZER(TARE
Zg)) - BEEMNXAE
M% BBFEEINN =
201741 A22 BB EER
HEE o

ARBERBRIZA LT -
BEREX (RE) ERA
AMEERES BARA
REAETHEAR (RES
BRI R BRI &
R MAEEBEERSE
- B ERRNETRF
B E A REERANEAM
BEMEEEE -

R20175E1 8228581 AR
RIAJBERF IR EE D 230 (M
D) AREZE - Bl
BHEERAREZEARSE
100% % hniE AmE (RE
B (1)ZEEEEELAS
BRI % RQQBEER TS
FEHEZEBAZEDIE
AMEBFE GRESRE
K2%YTE) BBASEHER
SHEZRRE) EREZE
(B8 BOABENR
ATRARMEFE -

On January 22, 2014, the Company issued
guaranteed senior fixed rate notes to the
public with aggregate nominal value of
RMB1,100,000,000 (the “CNY Notes”), at
100% of the principal amount of the CNY
Notes, which carry fixed interest of 11% per
annum (interest payable semi-annually in
arrears) and will be fully repayable at par by
January 22, 2017.

The CNY Notes are listed on the Singapore
Stock Exchange, are senior obligations
of Modern Land (China) Co., Limited,
guaranteed by certain of the Company's
existing subsidiaries other than those
established under the laws of the PRC. The
guarantees are effectively subordinated
to the other secured obligations of each
guarantor, to the extent of the value of
assets serving as security.

At any time prior to January 22, 2017, the
Company may at its option redeem the CNY
Notes, in whole but not in part, at a price
equal to 100% of the principal amount of
the CNY Notes plus the applicable premium
(which defined as to the greater of (1) 1%
of the principal amount of such senior notes
and (2) the excess of the amount equivalent
to the principal amount and related interest
up to maturity date of such senior notes
discounted at a rate equal to 2% per annum
over the principal amount), as of, and
accrued and unpaid interest, if any, to (but
not including) the redemption date.
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18.BEEE (&)

(b) ARBRE (&)

18.SENIOR NOTES (Continued)

(b) CNY Notes (Continued)
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it 4N 2017418228
Bl » NARAFERE B & %
A& FEIS%AREZE -
BEREAAREZERAS
BHI1%MEERR (75
EH) B RAMFE (40
) UHEEETREER
RETSH S FES - WA
ZE T HR -

EERA REBEONQA
BERTIRHERRREHR
R ARAE o

ARBEZEREFEIER
EHBRBETHAIEARE
26,310,0007T © M A R
ERERFHNEA11.97% °

K2BHARMBE AR
#Z i 201456 H30H
MAREBEOABARE
1,035,771,0007C * T3 ¥ &
“EBRAREETE -

In addition, at any time prior to January 22,
2017, the Company may redeem up to 35%
of the principal amount of the CNY Notes at
a redemption price of 111% of the principal
amount of the CNY Notes, plus accrued and
unpaid interest, if any, to (but not including)
the redemption date, with the proceeds from
sales of certain kinds of its capital stock,
subject to certain conditions.

In the opinion of the Directors, the fair
value of the early redemption options is
insignificant at initial recognition and the
end of the reporting period.

The net carrying amount of the CNY Notes
is stated net of issue expenses totalling
RMB26,310,000 and the effective interest
rate of the CNY Notes is 11.97% per annum.

The fair value of the CNY Notes at June
30, 2014 with reference to the quoted
market price available on the Singapore
Stock Exchange amounted to approximately
RMB1,035,771,000, which is measured at
fair value hierarchy of Level 2.
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19. IR A 19.SHARE CAPITAL T_g
(o
R EE kit HER i
TR FET AE®Frn &
Number Equivalent
of shares Amount to %
‘000 UsD’000 RMB’000 ]
ol
FREE0.01ETH LR Ordinary shares of US$0.01 each §
&
ETE - Authorised: 5
#2013F1 818 (Miza) At January 1, 2013 (note a) 50 50 342 g'T
M2013F6 A 14R K1 Sub-division on June 14, 2013 4,950 - - =
1201356 14 B Increase on June 14, 2013 g
(FfzEa) (note a) 1,995,000 19,950 122,912 2
3
7201366 A308 + 20134 At June 30, 2013, December 31, =
12A318 + 20141818 2013, January 1, 2014 and g
%2014%6A308 June 30, 2014 2,000,000 20,000 123,254 S
BETRAR Issued and fully paid:
#2013 1718 At January 1, 2013 50 50 342
M2013F6 A 145 1 Sub-division on June 14, 2013 4,950 = -
201356 H30H At June 30, 2013 5,000 50 342
2RBEMBEIRG Issue of shares by global offering
(Fsp) (note b) 400,000 4,000 24,653
BALET (Kiska) Issued by capitalisation (note @) 1,195,000 11,950 73,615
R®2013F 128318 & At December 31, 2013 and
20146 A30H June 30, 2014 1,600,000 16,000 98,610
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19. 8% (&) 19.SHARE CAPITAL (Continued)
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Kt -

(@) ANAAREFMAKLE - AR
7K 750,000 7T © 9 £50,0004%
LBAY - BAR1.00ETT ©

BIRA A AR RR2013F6 714
HBEBMWEERE  NRARVEE
F% 7N 7R 45 AR T {10038 T K & i
B R 5 7 A1008% @ &R HEE
0.01% 7T * AR & /A E AN
£750,0003¢ 7t ¥ %20,000,0003%
JL + #EEBSME HN1,995,000,0004%
%4> /2,000,000,0000% & A2
RIAEBAREERERBEERT
400,000,0008% 1% * AR ERAE
PR - 2 BRI IR AR B
85 #111,950,000% 7t 1z El B # 2
AN A F]1,195,000,0008% B 15+ 15
ZERE -

(b) M2013F7H * AAREHRAR
BE REBAHBEW R RE
& -+ %17400,000,0008 &1 » &
f20.01% 7T * B EE RS K49
BT o ARNBIFERTEITRG
2HREFTERLERRZH

fiL ©

20. YR BB B BB 2 &

BIEEREMEEEERERKEE
EBEERAR ([ERER] —
SHEARABRREZEERESL
ERTIESI A A F)) R20136F12
RA8BFIMMHE + ERETREN
REBLHAREE137,424,0007T 48
BUREREBRETEAR
AR ([BERESB]  BEZPE
BE100% AR #E) My 2 ZBARHE - A
HAZAEERREZFOAR
#127,424,0007T ° =X ER
@§2014¢6ﬁ305 17N 1E A
=% o

Notes:

(@) The Company was originally incorporated with an
authorised share capital of US$50,000 divided into
50,000 ordinary shares of US$1.00 each.

Pursuant to the resolutions in writing of the
shareholders of the Company passed on June 14,
2013, each ordinary share with a nominal value of
US$1.00 in the Company's authorised share capital was
sub-divided into 100 ordinary shares with a nominal
value of US$0.01 each and the authorised share capital
of the Company was increased from US$50,000 to
US$20,000,000 divided into 2,000,000,000 shares by
the creation of an additional 1,995,000,000 shares;
and conditional on the share premium account of the
Company being credited as a result of the issue of
400,000,000 shares by the Company pursuant to the
Hong Kong public offering and global offering, the
Directors were authorised to capitalise an amount of
US$11,950,000 standing to the credit of the share
premium account of the Company by applying such
sum to pay up in full at par 1,195,000,000 shares of
the Company.

(b) In July, 2013, 400,000,000 shares of US$0.01 each
were issued pursuant to the initial public offering of
the Company by way of Hong Kong public offering
and global offering at a price of HK$1.49 per share. All
the shares which were issued by the Company during
the year rank pari passu with each other in all respects.

20. ACQUISITION OF SUBSIDIARIES

Pursuant to the agreement dated December
8, 2013 entered between Modern Green
Development and Modern Construction
Investment Management Co., Ltd. & f & &
HEAERER2AA (“Modern Construction”),
a company controlled by Mr. Zhang Lei, the
shareholder and director of the Company,
Modern Green Development acquired the
entire equity interests in Beijing Modern MOMA
Investment Management Co., Ltd. 1t & & R
FEHS 1% & B B AR A A (“Modern Moma”)
which held 100% equity interests in Suizhong
Changlong, together with the assignment of the
outstanding shareholder loan of approximately
RMB127,424,000, in consideration amounted to
approximately RMB137,424,000. The acquisition
was completed during the six months ended
June 30, 2014.
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20. WEBKY I A |) (&) 20. ACQUISITION OF SUBSIDIARIES

(Continued)

REEBRREREHEREFR The net assets of Modern Moma and Suizhong

EMEEFEWT : Changlong at the date of acquisition are as

follows:

AR FT

(REER)

RMB’000

(unaudited)

AUEE BB EER Assets acquired and liabilities
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BRNEE recognised at the date of
acquisition:
IRITHEM RIS Bank balances and cash 1,341
FEHEEEYZE Properties under development
for sale 143,059
EAth FE R R FBA K Other receivables and
prepayment 4,035
ME - BB MERE Property, plant and equipment 201
FENEERIE Prepaid lease payment 136,642
FEH,H\ETJ&?/TA Amounts due to then
shareholders (259,376)
H AR Other payables (15,902)
WEHNEETE Net assets acquired 10,000
EHEEK Assignment of debt 127,424

UHREXFHNERE Total consideration satisfied by
cash (137,424)

WEBEEANZRSEAY :  Net cash outflow arising on

acquisition:
BfTRE Cash paid (137,424)
BB IRITERRIE S Bank balances and cash acquired 1,341

(136,083)
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M. HEMBATF 21.DISPOSAL OF SUBSIDIARIES
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MR2014%3A310 A& EHH
EMmEEN KA M EME N
BARZS%KE  REKAIE
AR #140,000,0007T & A R
80,500,0007T (F 15 R W =%
13) ©

M2013%E3H250 © & K &0 gk
HERERT KD EER
& UAE A K%10,000,000
THERWB AR EREGH
EEHRE MEREGEAZ
FRREEM 2 ZPARHKE -

On March 31, 2014, the Group disposed of 35%
equity interests in two subsidiaries, Nanchang
Moma and Nanchang Xinjian at considerations
of RMB140,000,000 and RMB80,500,000
respectively (details are set out in Note 13).

On March 25, 2013, Modern Green
Development entered into a share transfer
agreement with Modern Construction to dispose
of 100% equity interests in a subsidiary, Modern
Moma, which held 100% equity interests in
Suizhong Changlong at a consideration of
RMB10,000,000.
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N.HEMBAT (&) 21.DISPOSAL OF SUBSIDIARIES
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(Continued)
BE6H30H1E~EA
Six months ended June 30,
2014 20135
ARBF T AREFT
(REER) (RE&ER)
2014 2013

Analysis of assets and liabilities
of the subsidiaries over which
control were lost:

Other receivables and prepayments

Amount due from the Group

Prepaid lease payment

Propeirties under development for
sale

Property, plant and equipment

Deferred tax assets

Bank balances and cash

Trade and other payables

Amounts due to subsidiaries of the
Company

Net assets disposed of

Gain on disposal of subsidiaries:

Cash consideration

Less: Net assets disposed of

The Group's remaining interests
and classified as interests in
joint ventures

Gain on disposal of subsidiaries and
re-measurement of remaining
interests classified as interests in
joint ventures

Net cash inflow arising on
disposal:

Cash consideration
Less: bank balances and cash
disposed of

RMB’000
(unaudited)

RMB’000
(unaudited)

183 =
2,628 =

= 146,652
1,046,423 98,746
22 =

1,085 =
3,314 217
(1,496) (135,549)
(427,262) (100,424)
624,897 9,642
220,500 10,000
(624,897) (9,642)
413,734 =
9,337 358*
220,500 10,000
(3,314) (217)
217,186 9,783

Gain on disposal of subsidiaries and is recognised in equity.
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M. HEWBATR (&)

FEMBARYHAEREZE
20144 X%2013F6H308 1E 7~
FAKZ  RARBESREN
BRI AERX ©

2IEREE

RIEHR EERUTE
E - ERASBEERNE TR

21.DISPOSAL OF SUBSIDIARIES
(Continued)

The subsidiaries disposed of had insignificant
contribution to the Group’s revenue, profits and
cash flow during the six months ended June 30,
2014 and 2013.

22.PLEDGE OF ASSETS

The following assets were pledged to secure
certain banking and other facilities granted to

TREMBERNER the Group at the end of the reporting period:
120145 720134F
6H30H 12A31H
ARBTF T ARHFT
(REEER) (E=Z)
At June 30, At December 31,
2014 2013
RMB’000 RMB’000
(unaudited) (audited)
KEYE Investment properties 231,884 195,194
TEfFAERIE  Prepaid lease payments 45,622 777,923
EEPHFEYE  Properties under development
for sale 1,082,758 390,675
HIEHE Y Properties held for sale 361,608 319,197
E - HER Property, plant and equipment
B 43,320 117,355
$R17173% (M45E) Bank deposits (note) 544,489 125,930
X EEIEHERE  Guarantee deposits for housing
ANTELEXE  provident fund loans provided
BERER to customers 4,816 4,775
2,314,497 1,931,049
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RIBREE (&) 22.PLEDGE OF ASSETS (Continued) L
i
Wit - Note: i
iy
HE2014F6 A30B RITFERBIER Bank deposits as at June 30, 2014 include a pledge over an
RERTT OB 17 XA K #5206,195,000 offshore deposit placed with a bank of RMB206,195,000, ot
TLRE - WIIREBEARBWE AR pursuant to a loan agreement entered by a subsidiary of the il
7R 1T MR20145F4817H FRE] BE X Company with the bank on April 17, 2014, for an onshore D
BHEME UREBBEABERARYE loan of RMB200,000,000. !
200,000,0007T © <
8
23. B AR R H At &R 23.CAPITAL AND OTHER 3
COMMITMENTS 5
o
RBEHR - NEBE B AT E At the end of the reporting period, the Group [
Z: had the following commitments: E_:,
[a)
#2014% 120135 [
68300 128318 5
AR®FT AR®Tr 3
(KRBT (gE%) |-
At June 30, At December 31,
2014 2013
RMB’000 RMB’'000
(unaudited) (audited)
BEET4ER{EL Contracted but not provided for
B
— BE%ESR - Expenditure in respect
HFEME of properties under
Bz development for sale 1,529,853 1,515,033
—BHWME - - Expenditure in respect
5 & of property, plant and
H equipment
> 19,150 18,547
— B — Expenditure in respect of
THuE A acquisition of land use
R rights 814,884 1,276,221
— BRI S — Expenditure in respect of
NG acquisition of a subsidary
B3z H - 10,000

2,363,887 2,819,801
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0. HAREBE 24.CONTINGENT LIABILITIES
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BEERE AEBMBERSE
AR EERIEEREL
RERMBATFET QO FEL A
BRI - At - RETZERE
A Ko Bl R201456 A30H
F20135F12831H @ W EHER
S EREEABIZIBER
R BHMAR TEEHERSE
ERIEHEREE R LR -

RMEHR KREEERNE
AR ¢

BRI PER

Mortgage guarantees

In the opinion of the Directors, the fair values
of the financial guarantee contracts of the
Group are insignificant at initial recognition
and the possibility of the default of the parties
involved is remote, accordingly, no value
has been recognised at the inception of the
guarantee contracts and as at June 30, 2014
and December 31, 2013 respectively. The
guarantee period commences from the dates of
grant of the relevant mortgage loans and ends
after the buyer obtained the individual property
ownership certificate.

The amounts of the outstanding guarantees at
the end of the reporting period are as follows:

20145 R20134
6A30H 12H31H
AR¥FT ARSFr
(RBEX) (EE%)
At June 30, At December 31,
2014 2013
RMB’000 RMB’000
(unaudited) (audited)
2,344,297 2,128,391




fEBA & O A B IR AR MY =

Notes to the Condensed Consolidated Financial Statements
HZE2014%6 8308 1E7<18 A For the Six Months ended June 30, 2014

. REE (£)

M2013F28 + & K &1 8 & 1
AERAEZEFHEMAEFGRA
A ([P E KA B i 225
%) BEAEEBREFREXR
ENEERSMBEBATEHR
REMAREBEEERRER
ABEEMNEEAR([BEE
BEE]) HERER - BIEE
BEBHEAREEM Y7
FETHEERRHIBER - £2
ZEMAERERR A7
ERECENIHAEEES
B 201456 A30H B X #) 7]
REVEND 3R & P Bl Y SR 2 IR U FE
BRAEBEETIH2EIAE
T BEEEBEEBMNBER -
it "EBERBRAZE
BRFARFNRRERTEY
AEBMAT BRI EKRERT
2. 2201496 A308 %2013
F12831 B EEHE -

24.CONTINGENT LIABILITIES

(Continued)

In February 2013, Modern Green Development
and Shanxi Modern Green Real Estate
Development Co., Ltd. U7 & AL E FE i &
F % A& BR A & (“Shanxi Modern Green Real
Estate Development”) are involved in arbitration
proceedings with two management firms (the
“Hotel Management Group”) specialising in the
management of hotel residences and serviced
apartments in relation to management services
of the Group’s planned serviced apartments. The
Hotel Management Group claimed its loss under
the agreement entered with the Group. The
management of the Company has re-assessed
the likelihood of the claimed payment by the
Hotel Management Group as at June 30, 2014
and is of the view that full payment of claims of
the Hotel Management Group in the arbitration
would be largely unsupported according to
principles of PRC laws, with reference to the
legal opinion from its lawyer. Accordingly, the
management of the Group considered that
the ultimate outcome of this legal proceeding
will not have a material adverse effect on the
financial position of the Group, and no provision
has been made as at June 30, 2014 and
December 31, 2013.
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25 REHERIE
AEEES HIEA

RIBEHR > NEEDEHEP
LA T AR EEREFTIRATA

25.0PERATING LEASE COMMITMENT

The Group as a lessor

At the end of the reporting period, the Group
had contracted with tenants for the following
future minimum lease payments as follows:

20145 20134

6H30H 12A31H

AR%TFiT ARETFor

(REBER) (&%)

At June 30, At December 31,

2014 2013

RMB’000 RMB’000

(unaudited) (audited)

—FE R Within one year 29,374 32,467
FE-EFTERE In the second to fifth year

(BfEERE inclusive

M) 66,945 67,748

hE% After five years 43,732 35,195

140,051 135,410
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26 MG H EBRRR S 26.RELATED PARTY BALANCES AND [l
TRANSACTIONS inf

He

(a) EZRAMES MYAERR (a) Balances with related parties

(i) FEREH e (i) Balances due from related parties %

5

B BT sE14FT L F = B Besides an advance to a key o

EIEANB BRI management personnel disclosed in Note §

HA K FE Uk BE B 5 45 e a0 14, the balances due from related parties o

T ¢ at the end of the reporting period are as i

follow: 2
o
R2014% 1201345 2
64308 128318 >
AR¥FT AREFr A
(REER) (BER) e
At June 30, At December 31, .
2014 2013 -
RMB’000 RMB’000 3
(unaudited) (audited)
RELERHHAT Companies controlled by
Mr. Zhang Lei
S—YERE (bR First Estate Service (Beijing) Co., Ltd.
ARAA ("Beijing First Estate”)
(MERE—ME]) * E-NERBOLRERDA 9,556 -
IAE—YERE  Jiangxi First Estate Service Co., Ltd.
BRAR ("Jiangxi First")
(MIAES—))*  IEF-VERBERAGE 30 =

ERRELBAR  Modern Investment Group Co., Ltd

AR ([EREA (“Modern Group")
£B]) ERBEEEBRAT 1 -

RELE Joint ventures

tRBEER Beijing CIFI Modern 389,000 =

7 & TS Nanchang Moma 180,284 -

Bl Nanchang Xinjian 10,500 =

G HEREE Total non-trade balances 589,371 -

*  E E2014F6H308 & *  Balance as at June 30, 2014 includes
BEEEERIBEAR prepayment for operating expenses of
AR¥8,312,0005T ° RMBS8,312,000.

** B F2014F6HA30R8 4 ** Balance as at June 30, 2014 represents

BIgE BRI TBAR - prepayment for operating expenses. 91
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Ell 26.BAME SRR RS 26.RELATED PARTY BALANCES AND
# (%) TRANSACTIONS (Continued)
Iff
g (a) EERAEE S HVAEER (2) (a) Balances with related parties (Continued)
i (ii) FE(1 BB T 4= 6h (ii) Balances due to related parties
@
©
3 20145 #2013%
3 64308 12A31H
& ARHFT ARETFr
(REER) (BER)
At June 30, At December 31,
2014 2013
RMB’000 RMB'000
(unaudited) (audited)

RELERHIMHAT Companies controlled by

Mr. Zhang Lei
ERBELE Modern Group 741 _
BELE Joint ventures
7 2 1S Nanchang Moma 3,559 =
B Nanchang Xinjian 715 -
FEHERATE Total non-trade balances 5,015 =

REXAZEHMAT Companies controlled by

Mr. Zhang Lei
TRE—ME Beijing First Estate - 11,907
It RBERMEZE  Beijing Tongzheng Equipment
BB AR Maintenance Co., Ltd.
([t7BERXE])  (“Beijing Tongzheng Equipment”)
ERBERBREERAT 2,770 643
EREEHEM (45%) Modern Enlightment Technology
BARRA (Beijing) Co., Ltd.
ERRBEMOERERAR 116 116
ERREEE Modern Group 1,324 1324
B ot (fiiz) Total trade balance (note) 4,210 13,990

9,225 13,990
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26.BAME S BRI R B 26.RELATED PARTY BALANCES AND [l
(4&) TRANSACTIONS (Continued) ok
Me
(a) SRR L () (a) Balances with related parties (Continued) &
.
(i) FE(1BIB 5 4260 (42) (ii) Balances due to related parties %
(Continued) D]
|
2t : Note:

HiE o g
LT ARBEHK - B5HE The following is an aged analysis of amounts due g
B RE T RE B 5 SE R BE to related parties of trade nature at the end of —
D - reporting period: 2
o
20145 #2013% g
6A30H 128318 3
ARETT AREFT &
(REER) (B&R) o
At June 30, At December 31, —
2014 2013 3.
RMB’000 RMB’000 g

(unaudited) (audited)

DIME Less than 1 year 2,71 12,550

1226 1-2 years 519 1,324

VEXES 2-3 years 864 -

3FUE More than 3 years 116 116

4,210 13,990
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26. AN S AR R B 26.RELATED PARTY BALANCES AND

(&) TRANSACTIONS (Continued)
(b) BREABEHRS

(b) Transactions with related parties

HZ6A30ALAMER
Six months ended June 30,
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BELEE RHME 20145 0135
ARETT ANEEFT
(REEH) (RiBER)
Name of related party Nature of transaction 2014 2013
RMB’000 RMB000
(unaudited) (unaudited)
REALEHNAT
Companies controlled by Mr. Zhang Lei
HRENE BERA
Beijing First Estate Rental income 400 279
NEERRKE
Property management services expenses 13,994 16,865
IREBHHRREEERAA EERA
Beijing MOMA Preschool Education Technology Operations Rental income 127 121
Co, ltd. A REBHHMBZELERAA
ERBERIE NEERREE
Beumg Tongzheng Equipment Property management services expenses 2,348 207
F-EEHREREE (LX) BRAA FHERERKE
First Moma Commercial Operation Management (Beijing) Real estate agency services expenses - 1,790
Co‘, Ltd.
F-EBHEEEEER) BRAA Rental income 203 203
e ﬁﬁ%ﬂﬁm%ﬂzif‘“ (1LR) BRAT FHERERGE
F\rst Moma Real Estate Brokerage (Beumg) Co,, Ltd. Real estate agency services expenses - 3,169
£- @ﬁﬂﬁﬁ%ﬁtﬁﬁ“‘iﬁ TRERAA
AMEREHILERAT NEERREE
Hubei First Property Service Co, Ltd Property management service expenses 732 1,029
E-MERBHIERAR
WA NERBERLA NFERRHE
Hunan First Estate Service Co., Ltd. Property management services expenses 3314 3,485
HAE-NERBEERAT
RS- NEERRHE
Jiangxi First Property management services expenses 1,425 2,345
EESEZNER (1x) ERAR
MOMA Club Management (Beijing) Co., Ltd. Rental income 360 365
EReRLTER(NERAA NEEERBE
Property management services expenses 690 816
ERER HEMBAARE
Modern Construction Consideration for disposal of subsidiaries - 10,000
WENBARKLE (W)
Consideration for acquisition of subsidiaries 137,424 -
(note i)
ME
Interest expense 485 =
ERRALE HEXH
Modern Group Interest expense 696 -
WEE—1% NEERRKE
Shanxi First Estate Property management services expenses 3,688 3,025
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26. %ﬁgﬁ;&ﬂ%ﬁ%&i&%

(b) EHEBLHRS (&)

et

)

! ﬁf ERERKBEN B A
BAFHE P RE2070 K EE o

#H Z2010%12A318 It F
E - BERESEN—EEER
R E R ETRE H % B 8702010
F118298 7T I 0 # & &
FA b g A I T 5 o S B 2
Mm—EmBEERARKE
4,071,0007TH Y% - %IEY)
ENERERZIEES THRE
105 fRIGFHRREETZIE
8 o # F2014%6H308 X
1IH REBOHEZRHHE
A8 TR J R B AR P
?%\J/AETW#\%K CRBEAA
R #204,0007T (201346 A
308 : AR#204,0007T) °

(c) REREBASRS

&

26.RELATED PARTY BALANCES AND
TRANSACTIONS (Continued)

(b) Transactions with related parties
(Continued)

Notes:

)

(i)

Details of acquisition of subsidiaries from Modern
Construction are disclosed in Note 20.

During the year ended December 31, 2010, an
employee of Modern Green Development used the
property developed by Beijing Modern City Real
Estate pursuant to the agreement dated November
29, 2010 entered into between Modern Green
Development and the employee, with market
value amounted to RMB4,071,000, the title of the
property will be transferred to the employee upon
his completion of the service period of 10 years.
The Group recognised this transaction as staff
cost and contribution from a company controlled
by the shareholder amounted to RMB204,000 for
the six months ended June 30, 2014 (six months
ended June 30, 2013: RMB204,000).

(c) Transactions with key management

HZ6H30HIEEA
Six months ended June 30,
20144 20134
AR¥FT ARETFr
(REER) (REEZ)
2014 2013
RMB’000 RMB’000

(unaudited) (unaudited)

TEE Sales of a property to a key
EEAEME management personnel 13,208 =
ZEMAE  Key management
el compensation
JE % R ERE Basic salaries and

allowance 1,851 1,574

BRIREF R Retirement benefit

contribution 114 86
LARRAD -F 3R Share-based payment 732 2,190
HEiEY@EA  Other benefit-in-kind 336 _

3,033 3,850
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7. R E R REY 27.SUBSEQUENT EVENTS
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2014678 » "R AIARARE
THEREBAZE  ZEAE
125,000,000% 7t (#) #8 & K
A R #769,738,0007T) © 1T
BAZEEARS FEI01% -
F OB F12.75% ' 20194 3|
He ZEBTEMB S HEM
&% BEAESRBEFELOE
120,921,000 7t (XIHE R A
R #744,619,0007T) ° AR &
B EEETNATERIBFE
BAAETHEBREBMEN
BNRERFTMEERER (B
FEFIBE A AN I IR BB R AR ) B
ST ©

In July 2014, the Company issued guaranteed
senior notes to the public with aggregate
nominal value of US$125,000,000 (equivalent to
approximately RMB769,738,000), at 99.101%
of the principal amount of the notes, which
carry fixed interest of 12.75% per annum and
due in 2019. The estimated net proceeds of the
notes issue, after deduction of underwriting
commissions, amounted to approximately
US$120,921,000 (equivalent to approximately
RMB744,619,000). The Company intended to
use the net proceeds from the notes issued
to refinance certain existing indebtedness and
fund existing and new property development
projects (including development costs and land
acquisition costs).



MR ERE RN EE

M O M A FinweLiwving

www.modernland.hk

EREB% (& ) BRAS MODERN LAND (CHINA) CO. LIMITED
Mo BB PR EE =W T AT AMS05E

505 ICBC Tower, 3 Garden Road, Central, Hong Kong

M A EREREEERHBIRAT MODERN GREEN DEVELOPMENT CO.,LTD.
IERMRHEREFIETEE15R105R BB ER BB (64 : 100028 )

ﬁfe%% No. 1 Xiangheyuan Road, Wan Guo Cheng MOMA, Dongcheng District, Beijing, PR.C. 100028
==] Tel: +86 10 84407008 Fax: +86 10 84407771




	Cover

	Contents
	Corporate Information
	Company Profile
	Chairman’s Statement
	Management Discussion and Analysis
	Disclosure of Interests
	Corporate Governance and Other Information
	Report on Review of Condensed Consolidated Financial Statements
	Condensed Consolidated Statement of Profit or Loss and Other Comprehensive Income
	Condensed Consolidated Statement of Financial Position
	Condensed Consolidated Statement of Changes in Equity
	Condensed Consolidated Statement of Cash Flows
	Notes to the Condensed Consolidated Financial Statements
	Back Cover

